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Bonds  for 
Investment 


A  basic  requirement 
of  any  investment 
policy  is  that  a  sub- 
substantial  propor-1 
tion  of  high  grade’ 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Addresf  our  nearest- 
offic*. 


A.e.AMES&CO. 


Battnets  EtlablUhti  l$t» 

Tsrant*  MONTIIEAL  Nm*  Vark 
VaiMMiMT  Victoria  Lamton.  Cni. 


I  j  At  the  Lookout  | 

FOREIGN  EVENTS 
ARE  DOINATING 
BUSINESS  TREND 

Roosevelt, '  MacDonald  And 
Mussolini  Setting  Stage 
For  Conference 

INFLATION  CONTINUES 

Some  Hesitancy  As  To  Whether 
Improvement  Is  Well  Found¬ 
ed  But  Security  Markets  In¬ 
dicate  Faith  In  Future 


Publicity  the  Safeguard. 

Ottawa.  —  Before  the  annual 
meeting  of  the  Canadian  Poli¬ 
tical  Science  Association.  ,T.  L. 
McDougall,  of  Queen’.s  Univer¬ 
sity,  gave  the  meeting  an  ad¬ 
dress  on  "Economic  Eauilibri- 
um  and  the  Investment  Bank¬ 
er."  He  said  serious  abuses 
have  grown  up  in  the  field  of 
investment  banking,  and  sug¬ 
gested  remedies  to  meet  these. 
One.  remedy  suggested  was 
"full  publicity”  before  any 
issue  of  securities. 

BOND  REDEMPTION 
DOM.  GLASS  CO.  IS 


Industrial  Leaders  Testify 

Bu$iness  is  Better 

Bui  Too  Soon  To  Say  “Comer  Turned" 


iBRIDGE  RIVER  IS 
'  LEADING  MINING 
REVIVAL  IN  B.C. 


Stability 


All  doubts  as  to  improvement  in  business  are  being !  Pioneer  and  Bralorne 


: dispelled  by  reports  from  various  heads  of  industries  and  the  Leaders  In  Market  I 
!  wholesale  and  retail  trades — but  optimism  is  tempered,  and  Interest 

the  question  as  to  whether  “the  corner  has  been  turned,”  or  - -  ; 

■we  are  experiencing  merely  a  seasonal  pick-up  (enlarged  by  RICH  ORE  BODIES 
prospects  of  inflation)  is  yet  to  be  answered.  Realizing  that  p.  ' 

'there  has  not  been  a  time  in  recent  years  when  there  has  been 

ISO  much  interest  in  regal'd  to  business  conditions,  The  Finan- .  ^o.tWO.OOO  of  Ore  In  Sight 
cial  Times  has  communicated  with  the  heads  of  industrial  g, 

'concerns  throughout  the  count ly.  pointing  to  the  botteiTnent  urea^  rossibi.ities 

i  recorded  and  the  general  desire  for  l->etter  times  and  asking  Vancouver  Bureau  The  Financial  Timea 
I  foi'  definite  infonnation.  i  V.inrouvrr.  —  Rr.ipsurinp  i  rpui  (.s 

The  responses  bring  received  bear  out  report.s  of  improvemr.nt.  in  ibe  eomiuue  lo  rcarb  here  from  (be 
i  aulnniobtle,  implonicnt.  steel  products,  textile,  food-stuffs  and  other  Indus-  Bridse  River  mining  di.siricf  where 
;  tries,  .i.t  the  seme  lime,  however,  there  arc  some  indusirial  leaders,  in  gold  operations  this  spring  have 


dicatc  Faith  In  Future  A  MT  CTml  neTinite  inionnaiion.  vanrouver.  —  Reassuring  repot 

_ _  A||||M|r||  A|v  I  \  I  r  P ;  The  responses  bring  received  hear  out  report.s  of  improvement,  in  the  eontiuue  to  reach  here  from  ( 

The  various  economic  ajid  poll-  *Vni»  1  UILll  i  aulnniobtle.  implement,  steel  products,  textile,  food-stuffs  and  other  Indus-  Bridge  River  mining  di.siricf  whe 

tical  dcvelonmcPts  on  both  sides  „  . - .  >  fricf-  the  same  lime,  however,  there  arc  some  indusirial  leaders  in  gold  operation.s  this  spring  ha 

of  the  Atlantic  in  which  President  Will  Pcmul  of  Rapid  Wnbng  «iddition  to  those  who  have  s:iven  their  statements  for  publication,  who  feel  -irousrd  uuirsprriid  attrniion  and  i 
Roosevelt  has  been  a  most  dynamic  Down  of  Contentious  !  *hai  llie  time  h  is  not  yet  arrived  in  go  on  record  as  indicating  ihai  the  rnltrd  in  nrilisli  UoUiral.ia  mini 

faetor  continue  lo  pave  the  way  to'  d  'll  lie*  bottom  of  the  depression  has  hern  pas.sed.  nr  that  the  impryemeni  in  Pioeks  generally  rlinibing  f>i  the  big 


;  faetor  continue  lo  pave  the  way  to 
Tna|,o  I  he  I<ondon  conference  .a 
'  world  event  of  tremendous  import- 
'  ance.  Interest  more  recently  h.is 
rent  red  in  the  disarmament  pro¬ 
posals  looking  to  assurance  of  the 
maintenance  of  peace  as  a  basis  on 
which  to  reconstruct  international 
j  trade  with  the  co-operation  of  vari- 
i  our.  governments  in  the  adjustment 
I  of  war  and  other  debts  and  the  rc- 
I  turn  to  some  more  normal  arrangc- 


Goodwill  Item 
BETTER  YEAR  SEEN 


that  ilie  time  Ivis  not  yet  arrived  to  go  on  record  as  indicating  mat  tne  .  uiuu  ni  iviiiisn  tniumina  mining  | 
bottom  of  the  depression  has  hern  pas.sed.  nr  that  the  improvement  in  P'oeks  generally  rlinibing  to  the  high- , 
security  prices,  which  is  evidently  discounting  the  roniinuation  of  this  fst  levels  in  many  mnnth.s. 
improvement,  is  as  vet  justified.  In  some  ca.ses  the  view  is  definitely  t.eader.ship  in  the  ri.sp  in  .storks 
e.vpressr.d  that  there  Ir  d.sngcr  in  exaggeration  and  over-npf imisni  surh  as  "as  early  taken  by  Pioneer  and  Hra- 
has  hern  sliovvn  in  rnttnisiastie  newspaper  reports.  It  has  yet  to  he  loriie,  the  two  big  nprralor.s  in  the  i 


1  HERE  nev’er  was  .-a 
period  when  Canadians 
had  more  reason  to  he 
proud  of  their  tradition.s 
and  In.stitution.s. 

That  there  in  no  safer 
form  of  investment  than 
(.'anadlan  Government 
and  Muniripal  Bonds  Is 
generally  admitted. 

We  will  be  glad  to  offer 
suggestions,  based  on 
your  pre.srnl  r-eruritv 
holdings. 


H.  R.  BAIN  &  CO. 


Inxntmrni  Hanltef 


oking  to  assurance  of  the'  Demand  From  Breweries:  demonstrated,  they  feel,  that  materials  and  storks  being  pureha.sod  at  ri.sing  Bridge  i;iver  field,  hut  other  promis. 

nee  of  peace  as  a' basis  on  ;  Resulting  From  Growing  Beer  •ihsnrhrd  hy  the  mnsumlng  public.  tn;:  pronenles.  notably  Bridge  River 

reconstruct  international'  .  Fvtnni-lc  Tn  1 1  S  An  .Mfogethrr.  however,  (here  has  been  a  marked  change  for  the  better  in  Exploration  and  Bridge  River  <  on- | 

h  the  m-oneraiinn  of  rari-  '  To  U.  5.  An  Impor-  situation  and  in  sentiment  during  recent  weeks,  the  continuation  of  solidated.  have  also  crnwried  into  the  j 


R-vO  Bay  Street 


Adriaidr  4271 


ouTVveVnmeVs"7n‘’7lm‘adjusim^^^^^  :  which  v^ill  no  donhi  depend  largely  on  international  ovenl.s  including  'nilMAnrrk  U  AAl  I 

of  war  and  other  debts  and  the  re-  - -  -World  Conference,  particularly  if  the  various  negotiations  resuit  m  an  dicate  that  the  district  will  have  .n  VIIMIIULII  I 

turn  to  some  more  normal  arrange- 1  ^uHher  strength  during  the  part  ad.justnirnt  of  inter-governmental  war  debts  and  reparations,  n  definite  least  half  a  dozen  important  prodiu  -  !  llUllJ  vllLl/  IrlLUvLL 
ment.  in  wcrld  exchange,  currencies  !  week  in  Dominion  Gla.ss  -stork  is  !  TOlutio.n  of  the  disarmament  problem,  which  would  relieve  the  burden  of  eis  within  a  romparai  ivel  v  .s|,„ii  :  «...  ■ffrinnn  lirtrrii 

and  exchange.  The  tentative  agree- ' accented  as  a  reflection  not  onlv  of  ' anfi  general  recognition  that  itm  spirit  of  eennomir  nationalism  time.  ,  MAy  ML  III  L  Wl  I  U 

ment  on  Mussolini’s  Four  Power  Act  i*u  \  »  *  *  must  be  abandoned,  tariffs  reduced  and  restrirtions  on  exrbanpe  modified.  Annual  statenienf  of  Pioneer  finld  !  ITl/f  1  IflCAUC  TT 1 1  fl 

^arantec  Sc  in  Europe  ior ' 7  an  improvement  m  i-esioration  of  i.n.ernational  trade.  ,  „  ,  ,  interesting  . 

at  least  ten  vears  was  fnllowe.d  hv  I  The  Einancial  Times  believes  that  ihe  statements  secured  will  he  rend  '  treading.  David  .v?loan.  managing  I  HAMpI  AIM  pUIIII 

a  nronVneement  'vith  p.irticiilar  intrre.st:  director,  says  that  development  work  j  l/Il/ilTir Lrtlil  11X1/1/. 

In  the  September  30th  next,  but  also  of  the  •  c,  I  o  J  ,  r-  1*  -...J  ha.s  more  than  proven  ihc  triiih  of  _ _ 

of  Mrae  JfinSer  MacDonald:  the  impending  maturity  of  the  6e/.  first  Ontario  Steel  Products  Company,  ^''nited.  w"!-, 'Tu  "o  "  ‘  Negotiations  Reporfed  Between 

PresiHeni  set  an  evamnle  in  mnk.  mortgage  bonds,  of  which  there  were.  Improved  .sentiment  and  ro.nstruriive  devplopmcnls  that  have  occurred  ?.i.ono.onn  v»  oi  th  of  me  in  sight  Ore  i  „  ^  ^ 

in-  eonecssions  to  cain^the  desired  ^  during  the  past  couple  of  months  have  already  hern  reflected  in  onr  hiisi-  re.serves  arc  higher  now  than  they;  Consolidation 

nna  Kw  niofisin-  the  TT-n.itnH  -atates  balancc  of  $165,700  still  Outstanding,  ness.  Sales,  of  course,  are  still  running  much  below  capacity  but  deliveries  have  ever  been,  he  states.  and  McColl-Frontenac  Dircctorr, 


and  exchange.  The  tentative  agree- ■  accepted  aa  a  reflection,  not  only  of  ia-'^tlon.  and  general  r 

ment  on  Mussolini’s  F'our  Power  Act  I  .u-  nrosnerts  for  an  imnrovemisnt  in  abandoned,  tar 

_ to  fniarantec  peace  in  Europe  for'  Prospects  for  an  improvement  m  looking  lo  the  rcstorati 

r*  IT  DTP  I  UPlIfAP  I  f’t  least  ten  .vears  was  followed  bv  I  results  of  the  eompany  for  The  Einancial  Times  believes  that  the  statements  secured  will  he  read  'reading-  Davi.l  .v?lnan.  managing 

CAN.  STEAMSHIPS  i.  a  .r  i.- 

AT  AIM  ACrrOTEn  Wl™.  .Mimier  MacDonaw'  th«  impendins  la.larily  ?f  'I’d  Onlano  Steel  Products  Company,  •-''"'•'J-  ih.  .tarn  that  l-,m,ror  ha.  ,1,,,,, 

Alvlllra  APHIiI  IhII  PrertiHeni  .et  an  evamnle  in  mnk.  mortgage  bonds,  of  which  there  were.  Improved  .sentiment  and  construciive  developments  that  have  occurred  J-i.ono.OOn  v» m th  of  me  in  sight  Ore 

nUnlll  m  1  LiVlLll/  '  :  roneession.!  to  cain^the  desired  >’P^r.  a  during  the  past  couple  of  months  have  already  hern  rcfleeted  in  our  hiisi-  reserves  arc  higher  now  than  they 

niirn  ni  »  nill H/'l  end  bv  nledein-  the  United  States  balance  of  $165,700  still  outstanding,  nes.s.  Sales,  of  course,  are  sliil  running  much  below  capacity  but  deliveries  have  ever  been,  hr  states. 

KAIr  SI  ASnIllfainot  to  imerfere'’ with  international  intimated  by  Sir  rharles  thi.s  month  .md  probable  milinok  for  .Tune  will  siib.st.intially  exceed  our  Gross  hiiliion  production  fm-  the 

llAILl  UJuiliJlllllU  I menare  of  Gordon,  president  of  the  company,  in  exportaney  of  a  few  monihs  ago.  We  are,  therefore,  encouraged  and  feel  <"elve  monihs  was  $1.106,S.M.  to 

-  !  war  once  the  aEre-ressn'r  nation  ros-  ad'dressing  shareholders  at  the  last  that  from  now  on  a  gradual  demand  for  mir  prodiieis  will  take  place  during  which  was  added  the  I'niicd  Stales 

x^hip-Owners  Resume  Scramble  I  ronslhle  has  been  identified  This  meeting,  that  the  remaining  (he  halance  of  the  ealend.ar  .vear.  premium  totalling  $166.ti:,  and  mis- 

ir«.  T  U  '  Tau  m!anint  fPat  fPn  ^uided  debt  wolild  be  retired  at  ma-  W.  T.  SAMrSOV.  rcllanoous  receipts  of  .$37,087.  The 

.r  Tonnage  Hurting  Better  I  ,  Nations  ean*^  bovcott^  turlty  date  without  refunding.  This  Gananoque.  Vlce-rresidenf  .and  Genera!  Manager,  sros.s  profit  for  the  year  was  .$853.- 

Early  Prospects  I  hfo^k^^nf  oth/rwUse  n?.nish  a n "at.*  would  leave  only  .83Xon.OOO  of  7G.  -  . -  -  -  :«<-  .  The  company  doses  .he  ye.ar 


RUMORED  McCOLL 
I  MAY  MERGE  WITH 
CHAMPLAIN  PROD. 


ing  concessions  to  gain  the  desired  during  the  past  coiipli 

end  bv  pledging  the  Upited  States  balance  of  $t6o.700  still  outstanding,  nes.s.  Sales,  of  course 
not  lo  interfere  with  international  ^ brobr 


lance  of  $165,700  still  outstanding,  ness.  Sales,  of  course,  are  still  running  much  hdow  eap.scity  but  deliveries  have  ever  been,  he  states. 

It  was  intimated  by  Sir  f'harles  thi.s  month  and  probable  milinok  for  .Tune  will  siib.st.intially  exceed  our  Gross  htiliion  production  for  the 


U.  S.  GROUP  INTERESTED 


Ecague  of  Nations  can  boycott. 

block  and  otherwise  punish  an  ag-  rmtl  ive  n7e ^rre^ 

cumulative  preferred  stock,  with 

gressor  without  fear  of  complica-  _ _  ,  »ie->nnn 

Hyyno  K,f'  lUo  TTnilayl  aiotne  TVio  dividend  requirements  of  $18^,000. 


W.  T.  SAMrSOV. 

Vlce-rresidenf  .and  Genera!  Manager, 


Me'  oll  .  Erontenae  Oil.  t  o  .  I.trl 


balance  of  the  e.alend.sr  .vear.  premium  totalling  $166.4 17,  and  mis- i  ^Tc'■oll  .  Eronten  ic  ciil  i  n  i  tH 

W.  T.  SAMrSOV.  ccllanoous  receipts  of  .$37,087.  The  >  rymm.i.  i.ru.  in.  i.m. 

Gananoque.  Vlcr-Tresldenf  .and  Genera!  Manager,  =toss  profit  for  the  year  was  .$Sr,3.-  "  b'ch.  in  the  past  has  hern  asso'  iar- 

_  . .  _  76t,  The  company  doses  the  ye.ir  cd  in  merger  ninior.s  with  various, 

IVA.......  TTiT  I  I'Qiiid  assets  in  hand  aggregnt-  :  other  operators  in  the  nil  indu-try 

Masaey-Mams  company,  umitea.  s,,j,htiy  more  than  .$660.0fm,  Thisl'n  Can.nda  and  the  Enite.l  j^tates.  in- 

Oiir  representatives  finer  a  disfinctlj  better  feeling  of  courage  and  i  remained  after  p.iying  for  all  rievd- '  eluding  Shell  Oil.  Sun  Oil.  and  ruie.s 


- -  i  cumulative  preferred  stock,  with  I  "'•um  assets  in  nanu  aggregnt-  .  ouiei  operators  m  iiie  mi  inuu-try 

HOPES  FOR  AGREEMFNT  !  h-ir'  Ihl  rinfiJa  tpo  dividend  requirements  of  $182,000,  Mas»ey-Hams  Company,  Lim  t  d.  more  than  .$660.0fm.  This.'”  Can.nda  and  the  Unite.!  states,  in- 

vr  j-4viixc.i:.ivu;.ixi  nous  ny  i.ne  uniteq  states,  ^tne  g},gg^  ^o.SOO  shares  of  $100  Dur  representatives  find  a  distinctly  better  feeling  of  courage  and  i  remained  after  p.iying  for  all  devd- '  eluding  Shell  Oil.  Sun  oil.  and  uuir.i 

......rir  par  value  common  slock  oulstand-  optimism  among  our  customers  than  they  have  encountered  for  some  time,  opmeni  work  for  the  year  out  of '  t^ervice.  is  again  reported  to  be  en 

Expectation  of  much  more  profit-  to  participate  in  effective  automatic  jjp  ^j^p  ppppp^j  this  has  not  led  to  any  definite  increase  in  sales,  hut  has  earnings  and  a  dividend  for  the  first  |  ga.gpd  in  merger  negotiations,  on 

able  early  season  operations  for  Can-  J”"  Dominion  Glass  Co.  I.ld,.  had  on  been  sufficiently  strong  to  stop,  for  the  meantime  at  least,  the  downward  six  month.s  at  a  rale  of  three  cents 'This  occasion  with  the  recently  form- 

adn  Steamship  Lines  Ltd.,  as  com-  •  a  '  disarmament  balance  .sheet  an  item  of  $2.-  trend  in  the  volume  of  business  which  has  been  so  pronounced  during  the,  per-  share  per  quarter  on  the  1.751.- icd  fhamplain  Oil  Eroduci.s.  As  the 


Expectation  of  much  more  profit-  to  participate  in  effective,  automatic 
able  early  season  operations  for  Can-  continuous  international  su- 


parrd  with  l.ist  year,  with  a  good 
volume  of  grain  traffic  offered,  and 
grain  rates  from  the'  head  of  the 
lakes  at  a  much  higher  level,  have 


promises  are  carried  out.  -gj  g.q  f;r  goodwill.  This  goodwill  1  last  Hirce  years. 

Inflation  Acting  As  item  among  the  assets  which  has  for 

Business  Stimulator.  been  a  sore  point  with  a 

.  ,  .  XI.  '  section  of  the  shareholders,  has  been 

Further  indications  of  better  reduced  from  $4,625,520  in  1022,  but 


'OOP  shares  Issued. 


which  confro! 


been  checked  by  a  break-down  in  business,  particularly  an  improve-  nothing  has  been  written  off  since  Toronto, 
the  agiecmcnl  entered  into  between  ment  in  manufacturing  industries,  During  the  4-ycar  period  from 

the  various  operators  last  summer  arc  reported.  Plans  announced  from  1928  to  19.32  however,  a  total  of  ap- 


when  Associated  Lake  FTcighters.  Washington  in  regard  to  the  use  of  proxlroately  ’  $400,000  of  bonds  have 
l  td.,  was  formed.  It  lis  reported  [ intflationary  measures  to  encourage  jjggn  retired  from  earnings,  while 
ihat  price  slashing  hy  some  of  the  public  improvements  on  a  large  Knnrt  interesi  in  the  same  nerinO  has 


I  item  among  the  assets  which  has  for  We  are  hopeful,  also,  that  improving  prices  for  farm  commodities  may  |  The  sum  of  liquid  assets  waspiadn  Cities  Service  f  'o.,  are  reported  to 
many  years  been  a  sore  point  with  a  enable  the  farmers  to  iiipct  their  accoii-nts  p.iyable  in  greater  measure  than  up  of  $400,000  in  hand,  $186,000  worth  have  been  the  power  behind  tlie 
section  of  the  shareholders,  has  been  for  some  lime.  past.  of  bullion  in  hand  and  in  transit,  and  Champlain  Oil  Prodncls  merger,  this 

reduced  from  $4,625,020  in  1022,  but  BCSSET.L.  $74,800  Canadian  Nation.al  bonds  and  iaiesi  rumor  again  brings  the  Cities 

nothing  has  been  written  off  since  Toronto.  President.  accrued  interest.  Service  organization  into  the  pir- 

1928.  During  the  4-ycar  period  from  . . —  Examination  of  the  King  vein  at!  lure  in  connection  with  the  siiccess- 

1928  to  19.32.  however,  a  total  of  an-  r.eneral  Motor*  of  Canaria.  Limiteri.  'Bralorne  mine  Indicates  that  one,  of  ful  MoColl-Erontenar  enterprise 


General  Motors  of  Canada,  Limited. 


shipping  companies 
rate  from  the  6-con 


slashing  hy  some  of  the  public  improvements  on  a  large  interest  in  the  same  period  has  General  .Motors  Products  of  Canada,  Limited,  is  concerned. ,  there.  The  King  vein  h.is  been 

ompanies  has  reduced  the  scale  and  to  permit  industries  to  absorbed  mors  than  $150  000  addi-  years  motor  car  sales  have  been  a  good  mirror  of  the  national  opened  on  the  8ih  and  10th  levels, 

the  6-cont  basis  that  had  co-operate,  looking  to  the  ellmina-  tionai.  Thus  the  retirement  of  the  ^'D'ing  power  and  sales  of  the  last  few  weeks  have  been  particularly  vvithin  the  last  couple  of  weeks  the 


been  prevailing,  to  the  practically  |  tion  of  competition  and  increased  I  bonds  will  give  directors  an  onnor-  much  so.  that  the  direct  payroll  of  General  Victors  gjb  ipvcl  is  believed  to  have  encou: 

_ 1 _ I  J  _ 1  I _ , _ 1  ^ _  . _ J-J  . _ ... _ loouu.s  will  give  uiretioio  an  oppor  _ ^  of  Anril  i-oaohoa  dm  irvlal  nf  flOO  nrofliic.  _ _ 1  .1.-  ....  . 


iinprolitable  level  of  4  cents  a  employment,  have  tended  to  further  tunifv  to  turn  its  attention  to  the 

stimulate  buying  of  materials  and  liking  down  of  goodwni  Avtn^ 
There  are,  however,  hopes  that  the !  manufac'.ured  products.  However,  jg  considered  that  almost  $2,000,000 

situation  may  be  cleared  up  on  .Mon-  |  there  is  now  displayed  a  certain  ^gg  viritl.en  off  goodwill  in  6  years 
day  of  next*  week,  at  a  meeting  of  amount  of  hesitancy  and  a  waiting  between  1022  and  1028  with  a  funded 


.  .  the  most  important  bodies  of  ore  in  ,  Tiie  rumor  of  fhese  latest  mer.eor 

Automobile  retail  .sales  in  Canada  arc  roniiinuing  on  a.  very  satisfactor.v  :  }be  whole  district  may  be  located  :  negotiatrons  arises  from  recent  ron- 

I  as  far  as  General  Motors  Products  of  Canada,  Limited,  is  concerned.  1  tbere.  The  King  vein  has  been  j  lersations  reported  to  have  been  <ar 

many  years  motor  car  sales  have  been  a  good  mirror  of  the  national  ^  opened  on  the  8ih  and  10th  levels.  1  rled  on  heiwcen  Harry  Snyder,  pre- 

ng  power  and  sales  of  the  last  few  weeks  have  been  particularly  yyifbin  the  last  couple  of  weeks  ihejsident  of  the  fhamplain  (til  Prodiictr:, 
fying,  so  much  so.  that  the  direct  payroll  of  General  ^lotors  gjb  level  is  believed  to  have  encoun- :  Ltd.,  and  executives  and  directors  of 


.A.ssociated  Lake  Freighters,  Ltd.,  attitude  to  sc  in  how  far  the  Im-  debt  ranging  between  $1  500,000  and  closely  to  retail  sales  and  cars  are  not  being  turned  out  for  prospective  ;  as  the  vein  w  idens  the  ore  content  ;  in  the  (iiiebec  field,  wliere  Eroiitenac. 

scheduled  for  that  date.  .1.  A.  provemeut  in  business  will  be  off-  ooo  000  it  will  be  seen  ihat  the  business.  Indeed,  we  are  confident  that  a  further  important  addition  to  does  not  decline,  as  has  been  the :  .Municipal  and  Sylvestre  prodiict- 
Mathewson.  K.C..  president  of  the  set  by  the  tisual  summer  decline,  c-omnany  could  quickiv' eliminate  the  schedule  may  have  lo  he  made  in  the  immediate  future  should  sales  1  cagp  ju  some  other  mines  in  the  |  enjoy  an  important  proportion  of 

xioiis  item  entirelv  with  -i  re-  continue  at  the  present  rate.  -Bridge  River  country.  On- the  con-  Itie  total  demand  in  the  pidviiire.  In 

to  normal  oneratiL  conditions  The  effect  of  motor  car  sales  is  cumulative  a.nd  the  restilf  of  increased  '  ,rar.v.  the  Bralorne  values  seem  to  :  1032.  l.asalle  ITiroIetiin  Co.,  parent 
in  fiinderi  debt  to  take  care  of  business  can  hardily  be  over  estimated.  It  means  activity  not  only  in  the  ;  inorcase  in  proportion  to  the  width  conipativ  of  .Municip.il  Oil,  had  an 

sineac  of  nominion  G^^  manufacturing  plant  of  the  automobile  company,  hut  in  the  factories  of !  of  the  vein  in  some  places.  On  the  I  annual  ouipiii  of  over  is.noo.nnn  cai- 

iPdlv  henefittlne  in  an  imnor  scores  of  suppliers  of  parts  and  basic  materials  throughout  the  Dominion,  gth  level  the  King  vein  values  are' Ions,  and  Svivestre  Oil  last  v.-ai  hm; 
wav-  from  hP  ^rowine  volimiP  Transportation  companies  also  benefit,  as  was  .seen  here  within  the  week, said  to  average  $22  a  ton  and  on  the  a  liirnoicr'  of  approxiniatelv  iMmU,. 

sV  p^T^rtfl  info  thP  iTnitPri  9  a  ps  "’bcn  ®  "o'd  all-water  shipment  of  Mcl.aughlin-Buirks  to  England,  unboxed  ;  10th.  where  the  vein  extends  over  a  ‘  oon  gallons.  Widespread  d'i.sirihnt 

r^na^an  hrpwprips  uTicrated.  was  inaugurated,  and  also  a  trial  all-water  delivery  of  wider  surfaee.  the  estimated  value  :  ing  faeilifios  would  he  supplied  In- 

mfnttv  and  vrith  all  nHiea  tons  Uhevrolets  in  the  same  condition  was  made  to  Vancouver  via  the  Papama  runs  as  high  as  $35.  A  200. ton  mill,  the  serviee  station  svstem,.  of  Mo- 


.-.latnewson.  i\.'  ..  prcsiacnt  01  ttie  set  ny  me  nsuai  summer  aeciine,  c-ompany  could  quickly  eliminate  the 
Associated  Company,  has  expressed  while  more  definite  indications  are  obnoxious  item  entirely  with  a  re- 
his  belief  that;  at  this  meeting  next  sought  that  goods  and  materials  he-  turn  to  normal  operating  conditions 
week,  some  agreement  is  likely  to  ing  purchased  can  he  actually  di.s-  ggjj  gg  funded  debt  to  take  care  of. 
he  re.ichcd  for  the  establishment  of  posed  of  to  consumers,  particularly  Business  of  Dominion  Glass  is  un- 
a  reasonable  rate  which  will  be  vvhere  higher  prices  may  be  in-  doubtedly"  benefitflng  in  an  impor- 
maintained  hy  all  operators  in  Ihc  voivcd.  tant  wav  fmm  thp  irrowint  volume 


continue  at  the  present  rate. 


Bridge  River  country.  On- the  con- 


The  effect  of  motor  car  sales  is  cumuialivc  a.nd  the  resnlf  of  increased  'trary.  the  Bralorne  Values  seem  t 


a  j-easonahle  rate  which  will  be 
maintained  hy  all  operators  in  ihc 
lake  and  river  grain  traffic.  He 
points  out  that  a  stable  rate,  pro¬ 
viding  a  reasonable  profit  to  the  car¬ 
rier  would  be  of  double  benefit  to 


Plans  to  Stabilize 
Pound,  Dollar,  Mark. 


itant  way  from  the  growing  volume 
!of  beer  exports  into  the  United  States 
i  from  Canadian  breweries  right  across 
I  the  country,  and,  with  all  indications 


ne,r  would  be  of  double  henent  to  Certain  indications  that  the  con-  pointing  to  a  continued  expansion  in  __;i  <-V,.hii1oc 

the  shipping  companies  inasmuch  as  versations  between  'Mr.  Roosevelt  this  export  business  for  some  time  f'’’  o'*  ’ - 

if  w'ouid  not  only  provide  them  with  ggj  MacDonald  had  to  do  with  to  come  the  report  of  the  company'  ^  , 

a  margin  over  operating  costs  and  important  considerations  in  regard  for  the  current  fiscal  .vear.  which  nt'e 

doprcriation.  hul  -would  also  attract  stabilization  of  currency  —  in  still  has  4  months  to  run  is  expected  n  1  . 

more,  hn-slness  to  the  St.  Jjawrence  which  the  United  States  having  to  show  a  considerable  improvement  The  Koberl 


This  was  resorted  to  as  a  .supplementary  shipping  plan  in  addition 


MrI.AUGHLIN, 

President. 


more,  hn-slness  to  the  St.  Jjawrence  which  the  United  States  having  to  show  a  ronsiderable  improvement  The  Robert  Simpson  Company,  Limiteri. 

route  by  enabling  shippers  to  estl-  'forced  the  situation  by  going  off  the  in  results  as  compared  with  the  pre-  Busines.r  h-ss  immediately  benefifted  by  the  improved  genera: 
mate  their  transportation  costs.  standard— have  recently  been  vious  year.  For  the  period  ended  gijprn  nnd  espcciallv  hv  tlie  advanced  pric.'  on  farm  commodities. 

liclSt  yenr.  prior  to  the  fOrmStioTl  l  /^nnfirrnArT  Partimlar  alfrnlfi/*anr»«  ViAt*  *1A+V»  10*1  '>  +hA  /'nmnanv  rn.  _ .  _  f ♦tx-iF  dwrUf  jxV., 


The  Robert  Simpson  Company,  Limiteri. 

h-?.s  immediately  benefifted  by  the  improved  general  atmos- 


is  contemplated  in  the  near  fiiliirc.  Coll-Eronien.ic.  ,\nioniot>i|e  Owne-.' 

•North  of  Bralorne  is  Bridge  River  :  .tssociafion,  Svivestre  Oi'.  'I nliicin.i i 

Ivxploration.  which  is  gradually  sliap-  Oil.  tlie  R.  Hoite  Oil  <  0.  i.td  ,  .-uifl 

ing  up  as  a  real  mine.  The  zone  of  '  the  i’nitod  .\iito.  Service,  the  hiile 

present  possibilities  is  a  3.00n-foot  two  only  rrcenity  adiied  'o  ihrt'li.in'. 


length  of  veins  traversing 
fornia  and  Oregon  claims 


the  I'.ali- :  plain  organizatjon. 

3'he  Eali-  ;  <;o  f,-,|-  none  of  tlie  orianizatiop- 


Last  year,  prior 


I  confirmed.  Particular  significance  September  30th  1032  the  company  re- 


in  Dil.v  of  Associated  Lake  Freight-  j  jj,  attached  to  the  visit  to  Washing-  ported  nel  cannings  on  the  common  hefier  will  he  permanent, 
ers.  Ltd..  rates  had  ranged  |^g  q  ^  Sprague,  adviser  slock  equivalent  to  $3.52  a  share  This  will  undoubtedly  dei 


There  .seems  to  be  a  -.videspread  eonfidenee  that  ilii.s  slight  change  for 


fornia  iunnel  was  driven  100  feet  ineliidnl  in  the  ('liamnlain  (lit  Pm- 
along  this  vein  and  got  satisfactory  duets  merger  Iiave  !>cen  I'liblieli  fin- 


The  vein  is  five  feet  wide  .meed.  ever> 


of  the  eoiislitiient 


from  5  cents  to  below  4  cents  al-  L^  Bank  of  England,  his  visit !  down  from  $4.52  a  share  for  the  j^o.nomic  t'onference 
most  from  tlie  opening  of  navigation,  j  y,gy,jgg  action  to  stabilize  j  1030-31  period  and  $7.66  a  share  for  jf  Hiis  ronference 


nener  win  iie  nviiiiuiicu  .  ,  ,  .  .  ,-i'u  the  tunnel  and  well  mineralized,  nnti.s  aeqiilred  to  date  being  more 

This  will  undoubtedly  depend  on  a  suceessful  outeome  of  the  World .yi,0  uely  owned  Met  oil 


and  it  was  the  Inability  of  the  opera¬ 
tors  to  show  a  profit  on  such  rates 
that  impressed  on  the  various  ship¬ 
owners  the  need  for  some  agreement 
w-’th  regard  to  a  stable  rate  as  well 
as  the  regulation  of  tonnage. 

With  a  substantial  carry-over  of 
grain  and  prospects  for  a  good  crop 
this  season,  at  much  higher  prices 
in  the  West,  the  renew.il  of  the 


f  Con  tinned  on  Page  6> 

Laura  Secord  Candy 
Enters  A  New  Field 


WIDER  ACTIVITY 
XOnONS’  PLANTS 


grain  and  prospects  for  a  good  crop  j  foronto  Bureau  The  Iinanr.ial  Times,  tuiiuiio  fLAlllO 

this  season,  at  much  higher  prices:  Toronto.— The  Financial  Times  is  |  _ 

in  the  West  the  renew.1l  of  the  I  silvised  authoritatively  that  the,  _  ■  —  ^ 

agreement  hetw-een  the  ship  owners  |  Laura  Secord  Candy  Shops.  Ltd.,  has  j  Production  Schedule  of  Com- 
thls  season  would  mean  much  to  1  formed  a  subsidiary  company  and!  pany  Increased  33  1-3^  — 
Canada  Steamships,  w-hich  also  has  1  s^hortly  open  a  chain  of  stores ' 


If  this  Conference  finds  moans  to  ndjiisl  infernational  debts  and  credits 
'  and  can  effect  the  wiping  out  of  the  present  high  tariffs  and  other  trade 
restrictions  .-ind  can  by  tins  a-nd  other  measures  stabilize  exchange,  the' 
measure  of  improvement  experienced  so  far  may  he  sustained  and  widened.  1 
Trade  between  nations  is  in  a  langtiishing  slate,  bordering  on  calamity.  | 
If  seems  to  he  .admitted  mow-  by  all  parties  in  ail  lands  that  it  is  futile  tO| 
expect  an  improvement  in  exports  without  radii-nlly  dealing  with  reslric-i 
fCci-ntlniied  on  Page  t> 


the  promise  of  a  more  active  .pack- j 'o  Toronto  and  other  principal 
age  freight  business  this  year  as  a  |  cities  to  retail  ice  cream,  soft 
result  of  the  evident  pick-up  in  gen- :  drinks,  light  lunches  and  confec- 
eral  having  power  throughout  the  j  Dons.  T'ue  name  of  the  subsidiary 
country  company  has  not  ye 


Maritime  Mills  Active  ! 

MarlUmc  Bureau  The  Financial  ftisee 

Saint  .lohn,  N.B.— Since  lanuary 


Index  on  Back  Pafo 


McColl  -  Frontenac 
Oil  Company 
6% 

Fimt  Mortgage  Bonds  due  Oct.  1st,  1949 


1.  The  Company  is  engaged 
in  Dominion-wide  distribu¬ 
tion  of  essential  products. 

2,  The  Compsmy’s  record  is 
one  of  consisteni  progress. 


Full  particulars  upon  rtnjuast 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Branches  in  all  the  principal  cities  of  Canada 


company  has  not  yet  been  made  Ist.  some  200  hands  have  been  add- ; 
know^n.  but  it  is  understood  that  it  ed  to  the  mills  of  Canadian  Cottons,  I 
will  be  identified  closely  with  tbe  Ltd.,  on  the  border  and  the  indus- 
Ijaura  Secord  personnel  and  man-  try  on  the  St.  Croix  is  showing ' 
agement.  much  more  activity  than  for  some. 

’  . . .  time.  Hopes  are  for  further  im- 

provemcnt  as  time  passes  I 

In  addition  to  increasing  the  roll 
of  employees  the  St.  Croix  mill  has 
rOUtCllflC  increased  the  number  of  loom.s ; 

in  operation,  as  well  as  the  hours  of  | 
mna-n-tr  employment,  the  increase  in  the; 

LUJJaliy  weekly  pay  roll  being  estimated  at ; 

^  some  $2,500.  To-day  the  largest  ! 

■O  number  of  bands  employed  during 

J  »  t  i  inrn  the  present  year,  473,  are  at  work, 

s  due  Uct.  Ist,  11449  ggj  ajj  available  weavers  are  busy. 

Some  rayon  workers  have  been 

Foot  f.cte  which  rccotea.»d  lh«.  bond,;  St'.irSSrte 

e  Company  is  engaged  3.  The  bonds  are  payable  in  to-day.  At  present  the  weavers  are 

dominion-wide  distribu-  Canada,  Elngland  and  the  producing  enough  additional  work 

a  of  essential  products.  United  States.  to  more  than  offset  the  ten  per 

_  ,  .  .  ^  -  cent,  reduction  in  wages  effective 

e  Compsmy  s  record  is  4.  The  yield  at  coirent  prices  jgg^,  gjogjii 

1  of  consisteni  progress.  is  about  6.75%.  It  is  also  stated  that  thecom- 

upon  retniest  pany's  mills  at  Marysville  are  ex- 

pectlng  orders  for  increased  produc- 
■JX—-.  ^  tion.  Word  is  to  the  effect  that  Can- 

HOlrloO-lN  adian  Cottons  are  Increasing  their 

,  i  general  production  by  one-third,  in 

ly  Limited  l  line  with  a  general  improvement  in 

i  business  during  the  past  few  weeks, 
t  West,  Montreal  |  The  Saint  .lohn  mill  of  the  com- 

;  pany,  allowing  for  the  Saturday ' 
cipal  cities  of  Canada  i  half  holiday,  is  now  working  full 

"**  1  time.  I 


Fully  Subsidized  5%  Bonds 
First  Mortgage  Security 

$185,000 

Grey  Nuns  of  the  Cross  of  Ottawa 

Due  December  1st,  1933-1952.  Principal  and  half-yearly 
interest  pav-aWe  in  Montreal,  Quebec,  Ottawa  and 
Toronto.  Denominations:  $500  and  $1,000. 

These  Bonds  are  fully  subsidized  under  the 
Provdnee  of  Quebec  Public  Charities  Act,  and 
are  issued  by  the  Grey  Nuns  of  the  Cross  of 
Ottawa.  In  addition  the  Bonds  are  secured  by 
a  first  mortgage  on  the  new  Hospital  Home  of 
Mont-Laurier.  Assets  of  the  Grey  Nuns  of  the 
Cross  are  $4,000,000  in  excess  of  liabilities. 
Bonds  mature  in  each  year  from  1933  to  1952. 

Descriptive  circular  gladly  furnished 
upon  request. 

Price:  100  and  interest,  yielding  5%. 

We  suggest  that  orders  be  mailed,  telephoned 
or  telegraphed  at  our  expense. 

Wood,  Gundy  &  Company 

Limited 


a  ton.  i-'rontcnac.  fnrnicd  at  the  onri  nf 

- - -  _  1'i27.  has  rstahlis.hoii  a  record  of  out- 

lip  ■  f rvr  ni117iai/3  An  i-standiim  giowth  during  the  ,5  years 
HrAVY  KIIYIlMll  Up  existence,  bavins  expanded 

lll^n  f  1  I/U  I  lllVl  Wl  'from  a  niercrr  of  tuo  .-omparativel v 

nADTC  ril7  ag  1  OppW  Uni, ill  Independents,  Mel  oil  Broihe'-- 
r  An  |\  Kf  IllAN^r  Y  'operating  in  and  nrorind  Toronto,  and 

*  Ul  ITinUuLl  1  Frontenac  OH.  operating  in  .ind 

-  i.irniind  Montreal,  to  tlie  third  l.ir 

IjATgely  Seasonal  According  TojEct'*  oper,itor  in  the  oil  refining  and 
Officials  —  Outlook  For  i  distributing  indns.ri  Dom|"^ 

Business  Better  i  pefineries  of  the  ronipany.  located  i’ 

- •  I  Montreal  and  Toronto,  had  a  com- 


Toronto  Bureau  The  Financial  Ttmaa. 

;  Toronto. — Ma.ssey-Harris  C-o.  has  j 

j  placed  orders  'for  substantial  quan-; 
I  lilies  of  maleriai.s  and  parts  that  go  I 
I  into  the  farm  implenicnt.s  the  com- j 
'pany  produces.  Officials  advise  your; 
I  correspondent,  however,  that  Ihere 
Is  nothing  exiraordin.iry  aooiit  this.  I 
I  and  il  docs  not  signify  nn>  .ippre-  j 
'  ciable  expansion  in  orders  for  farm  | 

I  implements.  The  purchases  were  re- 1 
qiiired  for  the  season's  need=,  md 
j  in  part  to  take  care  of  replacement 
,  demand  for  p.ai-ls  in  the  ordinary 
I  rnuiine. 

I  Officials  referred  to  the  future  as 
1  mueh  more  promising,  hn'  stated- 
I  that  it  requTed  som?  time  after  ap- ' 
preeiation  in  the  prices  of  farm 
prodiKls  t.akes  place  for  the  bene-, 
(fits  to  be  fel*  hy  the  implement  in¬ 
dustry.  They  nre  satisfied  that,  if 
the  oetterment  in  the  position  of  I 
farmers  generally  is  maintained  or  ' 
improved,  the  effect  of  this  will 
accrue  to  the  industry  in  pood  time  i 


hined  dally  c.ip.irity  of  in,iioO  bar 
i>''ontinnpd  op  Rage  41 


Government, 

Municipal 

and 

Corporation 

Bonds 


List  of  current 
offerings  furnished 
on  request 


Telephone 
Harbour  2131 


360  St.  Jatnet  Street 
Montreal 


:  Stop  and  Shop  Sales 
I  Higher  Current  Year 

Tyronlo  Buriinu  THr  Finanrlftl  Timph 

Toronto.  —  The  dollar  value  of 
fales  of  Stop  ami  Shop.  Ltd.,  chain  | 
grocery  and  meat  stores,  have,  in- 1 
1  creased  this  year  to  date.  The,  Fi-  ! 
i  nancial  Tiinee  is  informed  reliably.  J 
:  As  the  improved  showing  made  in  i 
'  the  annual  report  for  1932  indicat¬ 
ed,  the  company  began  lo  enjoy  a  | 
:  pick-up  in  business  during  last  year. . 


Royal  Securities 
Corporation 


IM  St.  J»me»  Street 
MONTH FAL 


JIO  Bay  Street 
TORONTO  2 
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"A  Distinct  Personality 


Said  an  old  customer  of  the 
Bank  “A  bank  has  <  person¬ 
ality  just  as  distinct  as  that  of 
an  individual.  " 

The  personality  of  the  Bank  of 
Montreal,  created  by  its  found¬ 
ers  and  perpetuated  by  thei  r  sue  • 
cessors,  is  reflected  in  the  sub¬ 
stantial  cbatacter  of  its  clientele 


and  expresses  itseit*  ihrouah 
more  than  600  Brandies. 
Elements  of  the  personality  cf 
Canada's  oldest  bank  includ: 
unwavering  strength  and  con¬ 
servatism,  helpful,  efficient 
service,  and  thorough  knowl¬ 
edge  of  local  conditions  wher¬ 
ever  it  is  represented. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OP  $7so,000,000 


I 


Because  Cbr  J-inanrisI  Cimra  is  printed  one  day  ’nter 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


1 


The  Signs  Are 
That  the  Corner 
HasBeenTurned 


C!  “While  Canada  is  still  faced  with  many 
difficulties  arising  out  of  the  economic 
depression,  the  most  recent  weekly  figures 
indicate  that  the  worst  is  past.” 

— Dominion  Bureau  of  dtati^tics. 

^  Commodity  Prices  are  Rising. 

Q  Employment  is  Increasing. 

^  Trade  is  Expanding. 

^  Foreign  Situation  is  Better. 

Q  Stock  markets  have  shown  an  advance  indic¬ 
ating  that  an  upward  trend  has  probably 
been  established.  Its  course  will,  as  usual, 
be  dedded  by  future  events  but  the  technical 
position,  with  most  purchsises  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  the  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 

^  Canada's  mineral  producers — particularly  of 
gold — continue  to  attract  wide  attention 
among  investors  and  this  interest  gives  pro¬ 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  series  of 
reviews  of  the  various  producing  properties. 
These  are  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  those  interested  in 
mining  stock  opportunities. 

The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
and  the  privilege  of  using  our  "Hints 
to  Investors"  department,  all  supple¬ 
ments  and  sjTecial  numbers,||^a 
for  one  year . 

The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  special  offer. 


-Use  this  Coupon- 


THE  nNANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 
SSI  Craig  Street  Weet,  226  Bay  Street, 

Montreal.  Toronto. 

Enclotad  find  $3.00  covering  eubscription  to  The 
Financial  Timaa  for  on#  year,  including  eupplemente,  and 
advica  through  tha  Hinta  to  Invcatora  departuent. 

Nama  . . 

Addraaa  . . . 


BIG  SAVINGS  IN 
REORGANIZATION 
PLAN  DOM.  GAS 

Calls  For  Cancellation  of  $!,- 
000,000  of  6V2%  ^nd$ 
Owned  by  Int.  Utilities. 


NO  CHANGE  IN  PARITY 


Provides  for  Payment  to  Sinking; 
Fund  for  Bonds  and  for  Com¬ 
plete  Revision  of  All  Securi¬ 
ties 


Toronto  Bureau  The  Financial  Times. 

roi'onto.— A  pl;m  of  reor.^aniza 
I  lion  for  the  Dominion  Gas  &  Elec 
flic  Co.,  which  operates  in  Western  i 
'  anada.  has  been  prepared  by  a 
coniniiltee  he.ided  by  H.  R.  Milner 
and  included  Wiley  F.  Corl  and  Bnr- 
lon  A.  Howe.  Tt  provides  for  the 
cancellation  of  .$1,000,000  of  eVjCr 
•'ir.<i  lien  and  collateral  trust  gold 
bonds  owned  or  controlled  by  the 
Inlern.Ttional  Flilities  Corp.  as  a 
I  payment.  In  the  sinking  fund  for  the 
bonds  .and  for  complete  revision  of 
all  seciirilies  junior  to  the  bonds. 

I'mlor  this  plan  the  annual  re- 
<iiiiremcnts  for  interest  or  funded 
di'lii  .md  eiimiilalive  preferential 
di\  idends  would  be  reduced  substan- 
lially,  the  principal  amount  of  the 
bonds  would  he  rut  to  $7,000,000, 
and  the  issue  would  lie  closed.  Re- 
<T:\cr;;  for  the  .American  Common- 
wealilis  I’ower  Corp.,  which  holds  a 
majoriiy  of  the  present  common 
.siocli  of  the  company,  are  prepared 
lo  siipiiori  the  plan  at  a  hearing  In 
Wilmington,  Del.,  as  it  will  permit 
I  he  roceivei'ship  estate  lo  maintain  a 
minor  euiiily  in  the  reorganized 
company. 

I'he  plan  provides  for  amendments 
to  the  indenliiie  securing  the 
bonds,  including  provision  for  the 
release  of  $4,000,000  of  flrst-mort 
I  gage  bonds  of  sulisiriiarles  now  de- 
:  posited  thereunder  against  the  suh- 
|stitutinn  therefor  of  new  first-mort- 
i  gage  bonds  of  between  $2,000,000  and 
I  $.0,000,000,  and  all  stork  Issued  in 
ronnection  with  the  recapitalization 
of  subsidiaries  and  the  consequent 
elimination  of  the  term  “first  lien" 
from  the  title  of  the  bonds.  Subsi¬ 
diaries  are  to  he  permitted  to  Issue 
securities  directly  lo  the  public  tn- 
ste-id  of  being  required  to  pledge 
them  as  security  for  the  bonds. 

The  plan  does  not  contemplate  any 
reduction  in  principal  or  interest  of 
any  of  the  bonds. 

'I'he  rnternational  Flilities  Corp., 
whiidi  owns  or  controls  more  than 
,$1.1100.1100  of  the  first  lien  and  col¬ 
lateral  gold  bonds,  all  the  $3,000,000 
of  .3-.\ear  tj'';-  gold  notes  due  on  .July 
Ist,  and  substantial  interest  in  the 
first  preferred  and  oommon  stock.s 
of  the  company,  has  assented  to  the 
plan  Tt  will  surrender  the  notes 
for  cancellation  and  receive  stock 
and  other  considerations.  The  plan 
requires  the  consent  of  holders  of  an 
additional  $2,800,000  of  the  bonds. 
The  Central  Hanover  Bank  and  Trust 
Co.  is  depository  for  the  committee. 


Blad  worth — Bright  Spot. 

The  business  map  is  all  bro¬ 
ken  out  in  a  rash  of  bright 
spots,  and  one  of  the  l)righte.<t 
in  Canada,  according  to  a  sla- 
tisUcal  sieiilh,  is  the  shipping 
point  of  Bladworlh.  Saskatche¬ 
wan.  Any  town  in  the  pro¬ 
vince  might  well  have  been  so 
mentioned  in  dispatches,  hut 
Bladworth  was  chosen  because 
it  is  central.  On  .laniiary  4. 
1f)33.  at  Bladworth.  net  return 
to  the  farmer  from  No.  1  North¬ 
ern  wheat,  according  lo  a  bul¬ 
letin  from  the  Western  Pro¬ 
ducer.  after  freight,  commis¬ 
sion  and  handling  charges  had 
been  deducted,  was  25*/4  cents 
a  bushel.  On  May  4,  1933,  at 
Bladworth.  net  return  on  No.  1 
Northern  wheat  after  similar 
deductions,  was  45  cents  a 
bushel.  It  is  estimated  there 
are  30.000,000  bushels  of  wheat 
on  Saskatchewan  farms  still  to 
he  marketed,  but  the  increase 
in  price  is  correspondingly 
large  over  the  whole  province. 
The  situation  at  Bladworth  is 
cited  by  motor  ear  makers  as 
one  of  the  reasons  for  increas¬ 
ing  car  sales  anti  tiettor  gen¬ 
eral  business  not  only  In  the 
West  but  all  over  Hie  Domin¬ 
ion. 


CANADA  LEADS 
THE  WORLD  IN 
TELEPHONE  USE 


B«ll 


Figures  Reveal  Facts 
Number  and  Calls  Per 
Capita 


Re 


SECOND  IN  UNE  MILEAGE 


Ranks  Fourth  In  Absolute  Num¬ 
ber  of  Phone  Installations  — 
Figures  Cover  The  Calendar 
Year  1932 


Canada  still  leads  the  world  In  the 
use  of  the  telephone,  according  to 
official  figures  compiled  by  the  Bell 
System  covering  the  period  up  to 
January  1st,  1933.  Both  in  number 
of  calls  per  capita  and  number  of 
phones  per  capita  In  larger  com¬ 
munities,  the  Dominion  is  at  the  lop 
of  the  list,  while  it  Is  second  to  the 
United  States  in  telephone  wire 


ENCOURAGE  FAIR 
COMPETITION  IS 
ROOSEVELT  PLAN 

President  Proposes  New  Ma¬ 
chinery  fer  Cooperation  In 
Industry 


TO  CREATE  JOBS 

Main  Object  Is  To  Deal  With 
Unemployment  By  Giving 
Business  An  Opporhmity  To 
Become  Active 


New  York.  —  The  “machinery  ne- 
cessar.v  for  a  great  cooperative  move¬ 
ment  throughout  all  industry  in  or¬ 
der  to  obtain  wide  re-employnicnt,” 
blueprinted  by  the  President  last 
week,  will  be  built  to  the  familiar 
Roosevelt  pattern,  says  the  Business 
Week.  Dike  Ihe  machinery  of  farm 
relief  and  of  Inflation,  it  will  offer 
a  wide  choice  of  devices  to  do  the 
required  work  in  a  wide  variety  of 
wa.vs.  Once  again  the  choice  will 


mileage  for  each  100  o?  population,  j  ]jg  with  the  man  in  the  White  House 


BRAZILIAN  APRIL 
EARNINGS  LOWER 

Net  Reported  At  $1,215,173 
As  Against  $1,517,164 
Last  Year 


Brazilian  Traction,  I-ighl  &  Power 
Company  reports  lower  gross  and  net 
earnings  for  the  month  of  April. 
Gross  from  operations  were  $2,245,- 
837  compared  with  $2,581,033  for  the 
same  month  of  1932.  a  decrease 
of  $335,196.  April  operating  ex¬ 
penses  were  $1,030,664.  compared 
with  SI. 063,869.  a  decrease  of'$33,205. 
Net  earnings  for  last  month  were  $1,- 
215,173  compared  with  $1,517,164,  a 
decrease  of  $301,991. 

Aggregate  gross  earnings  for  the 
first  four  mnnth.s  of  this  year  were 
$9,097,973,  compared  with  $9,951,557 
for  the  corresponding  months'of  last 
year,  a  decrease  of  $853,584.  Aggre¬ 
gate  net  cannings  for  the  same  period 
were  $1,857,744  compared  with  $5,- 
I  627,587,  a  decrease  of  $769,84 


and  ranks  third  to  the  United  States 
and  New  Zealand  in  number  of 
phones  per  100  of  population  in 
smaller  towns  and  villages. 

It  is  pointed  out  that  world  pro¬ 
gress  in  the  development  of  tele¬ 
phony  has  been  so  rapid  within  re¬ 
cent  months  that  strictly  up-to-the- 
minute  figures  are  not  possible  of 
attainment.  For  that  reason  this 
latest  summary  which  is  complete 
for  last  year,  should  be  accepted 
with  Ihe  thought  in  mind  that  tele¬ 
phone  development  everywhere  t.s  an 


And.  once  again,  that  choice  will  de¬ 
pend  on  circumstances  and  the  pe¬ 
culiarities  of  Ihe  individual  job.  Con¬ 
gress  will  approve  the  broad  prn- 
duclion  program  without  a  detailed 
operations  schedule. 

Mr.  Roo.sevelt's  design.s  are  not  as 
complicated  ns  they  must  have  look¬ 
ed  to  congressmen  who  had  been 
stnd.ving  the  rigid  simplicities  of  Ihe 
discarded  30-hour  hill.  The  key 
lies  in  what  he  calls  “codes  of  fair 
competition.”  Representative  groups 
of  separate  industries  are  Invited  to 


almost  daily  process  that  ''ontinues  i  draw  up  such  codes,  slandardizing 


to  add  to  the  whole  result.  In  rela¬ 
tion  to  this  development  of  last  year, 
Canadas’  performance  is  outstand¬ 
ing. 

With  22.8  telephones  per  100 


hpiirs  of  work,  fixing  minimum 
wages,  even  limiting  production.  Ap¬ 
proval  by  the  President  will  make 
them  industrial  law  in  inlerslafc 
commerce,  enforceable  on  recalci- 


population  in  cities  of  50,000  and  i  minorities  by  exerntive  power 

with  the  co-operation  of  the  eoiirts 
armed  with  pem^ltics  for  violation. 

Mne  Forms  On  the  Right. 

Since  the  anti-trust  laws  are  to  be 
superseded  wherever  they  conflict 
with  approved  codes  of  fair  competi¬ 
tion.  Washington  anticipates  a  quick 
line-up  of  eager  industrial  legisla¬ 
tors.  On  those  that  fail  to  fall  into 
line.  Mr.  Roosevelt  can  use  another  j 


over,  Canada  continues  to  lead  Ihe 
world  in  this  particular  classifica¬ 
tion.  Sweden  is  next  with  22.2 
and  the  United  States  third  with 
21.9.  In  the  smaller  towns  and 
villages,  Canada  ranks  third  with 
8.8  telephones  per  100  inhabitants. 
The  United  States  is  first  with  11.8 
while  New  Zealand  comes  second 
with  a  figure  of  9.0  based  on  sta¬ 
tistics  compiled  up  to  and  includ- 


FENCE 
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ing  those  for  March  31,  1932.  Can- ( I'*®'"®  h's  machinery  designed  to 
ada's  ranking  in  this  relation  eni- 1  with  a  ready-made  code.  For 

phasizes  that,  residents  — 


of  our  1  hard  cases,  he  can  turn 


The  operating  results  as  shown  !  cities  and  towns  of  less  than  50,000  a  strait-jacket  in  the  form  of  a 


PUBLIC  SERVICE 
EARNINGS  HIGHER 


are  taken  at  average  rate  of  exchange  j  people  arc 
and  are  subject  to  final  adjustment  j  telephones 
when  the  annual  accounts  are  made  |  apparatus 
up.  The  figures  are  also  subject  lo 
provision  for  depreciation  and  amor¬ 
tization. 

Following  are  the  gross  earnings, 
expenses  and  net  earnings  for  the 
month  of  April  and  for  the  four 
months  of  the  company's  fiscal 
year  ended  with  April,  with  com¬ 
parisons 


April. 

nu  1452  Deer. 

$  s  $ 

Grorr  .  .  .  2,245,837  2.581,035  335.146 

Expen.ses  .  .  1.030.664  1,063,864  33,205 

Nel  .  .  .  1,215.173  1,517,164  301,941 

Four  Month*. 

1433  1432  Deer. 

$  $  $ 

Gros*  .  .  .  4,047,473  4,451,557  853,584 

Expenses  .  .  4.240,224  4,323.470  83,741 

Nel  .  .  .  4,857,744  5,627,587  769,843 


WILLYS  CLOSE-DOWN 

At  $28,134  Against  $22, • 


878  in  1932 

•lamaica  Public  Service,  Ltd.,  and 
subsidiary  companies  report  an  in¬ 
crease  in  gross  and  net  earnings 
for  the  month  of  April.  Gross  at 
$67,665  comrares  with  $62,666  in 
1932,  while  net  is  up  at  $28,134 
from  $22,878  and  surplus  after 

charges  increased  a  like  amount  to 
$18,840. 

Gross  for  the  12  montiis  ending 
April  30th  dropped  to  $789,563  from 
$807,748  and  net  earnings  were  $6,- 
00(1  higlier  Hi  $215.373,. 

< 'oniparative  figures  follow; 

Month  of  April 

1  P.T.T 

fiross  Karningp  ...  $h7.6h.’» 

Not  oarnincs  2S,13I 

Surplus  After  Charges.  18.840 

12  Months  Knding  April  30 
1933 

<»ross  Karnings  $789.^83 

Net  Karniiigs  32T.00r3 

Surplus  .After  < ’barges  215.373 

The  above  figures  converted  from  £  Sterling  at 
the  rate  of  $4.86  2  3  to  the  £1 . 


1932 

$62,666 

22,878 

13,552 

1 932 

$807,748 

321,054 

212,472 


Eastern  Light  &  Power 

Sales  Dropped  In  1932 

Sydney. —Light  and  power  sales  of 
Eastern  Light  and  Power  f.'ompany 
e.xperienced  a  marked  decrease  in 
1932,  VV.  S.  Thompson,  president  of 
the  organization,  stated  in  an  inter¬ 
view. 

The  annual  meeting,  held  a  few- 
'  d.Tvs  ago.  witnessed  the  re-election 
j  of  the  existing  executive  and  board 
I  of  directors,  personnel  of  which 
I  comprises  the  following:  :  W.  S. 

,  I'hompson,  president;  .1.  H.  Win- 
i  field,  H.'difax,  vicc-presidenf ;  G.  S. 
Spencer,  general  manager:  G.  M. 

'  Sniyihe,  rieneral  .supt.;  dircelorate, 
j  M.  R.  : 'happen.  Sydney;  .Michcal 
I  Dwyer.  S.\dney  .Mines;  Don  Sin- 
I  Clair,  New  Glasgow, 
i  CoilecHnns  throughout  year  were 
I  poor.  President  Tfiomrson  said,  ex¬ 
plaining  that  store  lighting  sales 
showed  a  substantial  decrease, 
while  residential  held  up  compara¬ 
tively. 

“Unempln.ved  customers."  he  went 
on.  "have  shov.n  appreciation  of 
the  company  in  the  last  18  months 
3vith  regard  to  eollection  of  ac¬ 
counts.’’ 


MAY  BE  TEMPORARY 

Earlier  Shut  Down  At  Weston 
Plant  Due  to  Parent  Company 
Reorganization 


Toronto  Bureau  Tho  FiMncioI  Tiaoo. 

Toronto. — The  Financial  Times  is 
advised  that  while  the  plan  of 
W’illys-Overland,  Ltd.,  at  Weston,  is 
closing  down  on  .Tune  1st,  officials 
have  given  out  nothing  to  confirm 
Ihe  idea  that  the  plant  will  cease 
operations  altogether. 

The  earlier  closing  this  year  i» 
atlributahle  to  the  plans  for  reor¬ 
ganization  of  the  parent  company 
in  Toledo,  which  has  disorganized 
operat'ons  temporarily. 

Should  it  be  decided  not  to  re¬ 
open  the  Weston  plant,  and  to  wind 
up  the  Canadian  company,  Russell 
Motor  Co.  will  be  affected  to  this 
extent,  that  it  holds  a  block  of  stock 
in  Willy.s-Overland,  Ltd.  The  Fi¬ 
nancial  Times  is  advised  authorita¬ 
tively,  however,  that  this  invest¬ 
ment  of  the  Russell  Motor  Car  Co. 
was  entirely  written  off  some  years 
agu. 


LIVESTOC  K  IN  NEW  BRt'NSWirK. 

Fredericton.  N.H,  —  Tlie  value  of  all 
live-stock  in  tl;c  Province  of  New 
Brunswick  in  19:31  was  $13,217,318, 
according  to  the  final  bulletin  of  the 
federal  census  of  agriculture,  (’attle 
were  valued  at  .$.5.(191,00.5;  hor.ses  at 
$5,399,127;  sheep  at  $604  867;  swine  at 
$716,080  and  poultry  at  $794,717. 
•Mules,  goats  and  bees  made  up  the  re¬ 
mainder. 


Another  New  Toronto  Indiiotry- 

Toronto.  —  Tlie  Faitli  Manufai'tiir- 
ng  ConiDan.v  of  I'hicago,  now  about 
o  start  a  branch  faclor.v  in  Toionlo. 
s  the  sixtli  new  industr.v  in  a  period 
of  three  weeks  to  be  reported  by  tlie 
Toronto  Industrial  Commission  as 
having  derided  to  open  a  plant  in  tlie 
city.  Tlie  Canadian  sii l)sid ia r.v  will  l)e 
known  as  the  I-'aitli  Ms  nufacl  urins 
Compan.v  of  Canada  I, id.  Its  pro¬ 
ducts  will  include  plunihins  and  balh- 
loom  fixtures,  rsdistor  and  lank  caps, 
also  golf  cliib.s.  while  a  special  de¬ 
partment  will  be  devoted  lo  chronium 
pla.ting. 


Winnipeg  Electric  April 

Earnings  Dropped  In  April 

While  the  gross  revenue  of  the 
Winnipeg  Electric  Company  de¬ 
clined  $46,969  in  April,  to  $442,338 
as  compared  with  the  same  month 
of  last  year,  the  net  earnings  of 
$137,710  were  only  $18,558  below  the 
corresponding  month  of  1932.  Ex¬ 
penses  were  reduced  $28,411. 

For  (he  four  months  ended  April 
30.  the  net  earnings  reached  an  ag¬ 
gregate  of  $594,448  as  compared 
with  $658,358  in  April  of  1932. 
decrease  of  $63,910.  The  gross 
earnings  in  the  four-month  period 
were  off  $163,592.  while  operating 
expenses  were  down  $99,682. 

I4il  1412  neci 

Aprd  ^  ^ 

Gross  -am  442,358  4«‘4.5n7  46,964 

Oper.  exp  304,628  333.0.39  28,411 

Nel  earn.  1  37,710  156.268  18,558 

Four  months  ending  April  30: 

145  1  1432  Deer. 

April  $  .$  $ 

Gross  earn.  -  1.870.865  2,034.457  163,592 
Oper.  exp.  ..  1.276.417  1.376,099  99.681 


better  equipped  with 
and  their  asssociateii 
than  are  inhabitants  of 
most  of  Europe's  largest  and  more 
important  centres. 

Canadians  make  more  use  of  the 
telephone  than  any  other  people. 
In  1931  Canadians  held  249.1  tele¬ 
phone  conver-sations  per  capita- 
The  United  States,  with  a  compar¬ 
able  figure  of  222.0.  is  the  only 
other  country  in  which  conversa¬ 
tions  per  person  exceeds  the  200 
mark.  New  Zealand  comes  next 
with  197.5  and  is  followed  by  Den¬ 
mark  which  leads  in  Europe  with 
156.6.  Canadians  make  upwards  of 
seven  times  more  use  of  the  tele¬ 
phone  than  the.  British  who  reported 
34.4,  and  over  twelve  times  more 
than  the  people  of  P'rance  who  make 
20.1  calls  per  capita. 

Canada,  with  1.364.200.  ranks 
fourth  in  absolute  number  of  tele¬ 
phones  and  is  led  only  by  the 
United  States,  Germany,  and  Great 
Britain  (including  Northern  Ire¬ 
land)  in  that  order.  But  in  tele¬ 
phones  per  100  population,  Canada 
has  13.1  which  is  second  only  to  15.8 
in  the  United  States,  while  Germany 
and  Great  Britain  have  only. 4.8  and 
4.5.  respectively.  Eighty-two  per 
cent,  of  Canada’s  total  telephones 
and  all  of  the  telephones  of  the  Unit¬ 
ed  States  are  under  private  owner¬ 
ship  and  operation.  In  both  Ger¬ 
many  and  Great  Britain  all  tele¬ 
phones  are  operated  by  the  respec¬ 
tive  governments.  Argentina  leads 
South  America  in  telephone  develop¬ 
ment  with  approximately  2.7  per  100 
population.  .Tapan  easily  leads  the 
Asiatic  countries  but  shows  a  figure 
of  only  1.4  up  lo  and  including  March 
31  last  year. 


RULES  MODIFIED 
FOR  SINKING  FUND 

Can.  For.  Investments  Relieved 
From  Annual  Pasrment  — 
Declare  $4  Dividend 


Nft 


594,448  658.358  63,910 


Bank  of  Nova  Scotia  Cuts 
Dividend  To  $12  Basis 

Dividend  rale  on  slock  of  the 
diiced  from  an  annual  basis  of  $14 
to  $12  a  share,  it  was  announced. 
The  quarterly  payment  of  $3  will 
he  made  on  July  3rd  to  sharehold¬ 
ers  of  lecoft.  .lime  15tli.  The  bank's 
dividend  wa:;  reduced  with  the  pay¬ 
ment  of  October  1st  last  from  $4 
quarterly  lo  $3. .50  a  share. 


START  ON  ERl'IT  PACKING  HOUSE. 

Vernon,  B  C.  —  The  Okanagan 
Fruit  Shippora  have  made  a  start  on 
their  new  packing  house  at  Haynes 
which  will  have  all  the  modern  fea¬ 
tures. 


At  a  special  meeting  of  share¬ 
holders  of  Canadian  Foreign  In¬ 
vestment  Corporation  Limited  held 
in  Montreal  this  week  plans  were 
approved,  modifying  the  redemption 
features  of  the  preferred  stock 
whereby  the  company  will  not  be 
called  upon  to  provide  an  annual 
sinking  fund  amounting  to  $40,000. 

Under  this  arrangement  the  com¬ 
pany  w'ill  not  have  the  right  to  pur¬ 
chase  preferred  stock.  In  the  open 
market  for  sinking  fund  p'urpose.s 
as  long  as  the  dividend  is  in  ar¬ 
rears.  The  dividend  is  now  $2  pet- 
share  in  arrears  as  compared  with 
$8  a  share  on  January  1.  following 
the  declaration  by  directors  of  a 
dividend  of  $4  a  share  for  the  six 
months  ended  December  31,  1932, 
payable  June  1-^  to  shareholders  of 
record  June  1.  Two  $2  dividends 
were  declared  earlier  in  the  year. 

The  preferred  shareholders  were 
given  a  vote  a  share  by  the  meet¬ 
ing  as  heretofore  they  held  no  vot-| 
ina  -privileges.  Authorization  was 
given  for  application  to  be  made  for 
additional  letters  patent. 

VV.  A.  Black.  J.  W.  McConnell, 
Lt.-Col.  Herbert.  Molson,  E.  B.  Hos- 
mer,  E.  R.  Pease,  Franklin  Reming¬ 
ton,  New  York:,H.  H.  Vaughan  and 
Harold  Kennedy  were  re-elected  to 
the  directorate  at  the  annual  meet¬ 
ing.  H.  H.  V'^aughan,  president,  W. 
\V.  Black  and  Col.  Molson,  vice- 
presidents,  and  R.  J.  R.  Stokes,  sec¬ 
retary-treasurer  were  re-elected  as 
officers. 


STRIKE  AFFECTS  COPPER  Ol TPI  T 

Ottawa.  —  The  Canadian  production 
of  copper  in  February  totalled  17,165.- 
922  pounds;  In  January  22,950.527 
lounda  and  In  February,  1932,  22,428.- 
71  pounds.  The  decline  in  produc¬ 
tion  during  the  month  was  due  prin¬ 
cipally  to  a  strike  at  the  mines  and 
amelter  at  Anyox.  B.C.  Blister,  cop¬ 
per  output  in  February  totalled  14  - 
267.697  pounds;. in  January  20.727.972 
pounds  were  produced. 


licensing  system.  Plants  operating 
under  a  government  license  will  go 
out  of  business  when  thefr  licenses 
are  suspended  or  revoked. 

With  such  levers  within  reach  of 
its  hand,  the  government  will  be 
thoroughly  equipped  to  convert  the 
rugged  individualists  of  American 
business  into  finely  machined  units 
of  a  centrally-controlled  industrial 
or,ganizalion.  To  insure  a  smooth 
production  job,  the  President  will  be 
empowered  to  modify  any  order  or 
regulation  at  any  time.  In  making 
such  adjustments  he  will  have  the 
advice  of  a  national  industrial  plan¬ 
ning  board,  provided  for  in  the  bill. 

Washington  accepts  congressional 
approval  of  Mr.  Roosevelt's  broad 
general  designs  as  a  foregone  con¬ 
clusion.  though  there  may  be  bicker¬ 
ing  over  details.  I^abor  is  likely  to 
be  suspicious  of  this  metamorphosis 
of  the  30-hour  bill  into  a  program  of 
employer  law-making.  Something 
depends  on  its  faith  in  the  Presi¬ 
dent’s  concern  that  fair  working 
standards  shall  be  covered  In  such 
law-making.  Incidentally,  labor 
leaders,  like  open-shop  enthusiasts, 
must  be  studying  the  significance  of 
a  requirement  that  employers  sub¬ 
mitting  codes  of  fair  practice  shall 
agree  to  their  employees’  right  to 
organize  and  bargain  collectively. 

Industry  gets  substantially  what  it 
has  been  asking  for  ever  since. 
Senator  Black  first  confronted  it 
with  the  threat  of  rigid  control  from 
above.  The  control  can  still  he 
imposed  from  above  if  necessary,  hut 
it  is  first  to  have  a  chance  to  shape 
its  own  controls  out  of  its  own  ex¬ 
perience  b.v  majority  rule.  A  re¬ 
vived  War  Industrial  Bo.trd,  taking 
authority  from  Ihe  President,  may 
sit  at  the  top  of  this  new  structure 
of  American  business,  hut  it  is 
founded  on  the  familiar  trade  prac¬ 
tice  conference  to  which  hroad-gaug- 
ed  business  leaders  have  long  looked 
for  a  new  start. 

No  End  In  Sight. 

While  the  President  specifically 
limits  the  operations  of  his  control 
machinery  to  an  emergency  period 
of  2  yeahs  and  emphasizes  the  fact 
that  the  anti-trust  laws  will  continue 
in  effect  as  protection  against  mono¬ 
poly,  no  one  believes  that  the  end 
of  the  emergency  will  see  the  re¬ 
turn  of  the  old  order  of  wide-open 
competition.  Industries  now  pre¬ 
paring  to  organize  themselves  for 
“disciplined  recovery”  arc  doing  so 
in  anticipation  of  a  long-continued 
development  of  centralized  control 
in  which  the  Industry  will  be  the 
unit,  rather  than  the  plant.  Wash¬ 
ington,  listening  to  the  “representa¬ 
tives  of  the  people,”  expects  public 
approval  of  the  new  dispensation  so 
long  as  the  vast  powers  entrusted  to  j 
the  President  are  used  to  regulate  | 
industrial  law-making  in  the  public] 
interest. 

Explaining  checks  imposed  on  the 
government  to  insure  protection  of 
the  public  interest.  Senator  Wagner 
(N.Y.i,  who  will  sponsor  the  bill  in 
the  Senate,  pointed  out  that  the  Pre¬ 
sident’s  approval  of  a  code  of  fair 
competition  would  depend  on  his 
finding  that  a  group  presenting  such 
a  code  truly  represented  its  industry, 
that  it  admitted  to  membership  all 
those  engaged  in  the  industry',  that 
the  code  was  fair  to  competitors,  em¬ 
ployees  and  consumers,  that  it  would 
not  promote  monopoly',  that  it  did 
not  discriminate  against  small  busi¬ 
ness  enterprises.  Since  it  is  ob¬ 
vious  that  the  President  must  dele¬ 
gate  his  judgment,  first '  announce¬ 
ments  of  the  control  measure  with  its 
industrial  planning  bureau  aroused 
wide  speculation  on  possible  ap¬ 
pointees  to  Ihe  new  jobs. 
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The  Gracious  Spirit  | 
of  the  Grape  I 


EXPORTS  OF  POUI.TRX'  LOWER. 

The  export  of  poultry  In  .April  did 
not  show  np  so  well  a.  it  had  been 
doing  since  before  Christmas.  The 
amount  wa.s  10.276  pounds  compared 
with  42. OSS  a  year  ago.  Newfound¬ 
land  was  the  be.st  <'U.<>tonipr  last  month 
with  6  293  pounds.  None  wei.t  to  the 
LTnIted  Kingdom.  However.  Hie  twelve 
months  export  ending  with  .April 
amounted  to  1,520.568  pounds  as 
against  928,952  In  the  previous  twelve 
months. 


is  most  truly  repre-  |t, 
sented  in  that  noble 


CONVIDO 

PORT 

Grown  and  bottled 
by  the  one  House, 
Warre  &  Co.,  of 
Oporto,  Portugal, 
since  1670.  Always 
aged  30  years  ^  in 
wood  before  being 
offered  for  sale. 

You  are  sure  of 
quality  in  Convido 
Port. 

Convido  is  never 
sold  in  bulk. 
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BETTER  MARKETS 

flfll  I  HK  bondholders  of  Prire  Realty  ’ 

Company  have  taken  steps  lo  pro- 
Alt  /^A171?DMM1711ITC  interests  by  the  formation 

lin  l|llf|\J\|llf|EJll^  of  a  bondholders’  proteeiive  eom- 

rommittee.  it  is  under- 

,  ~w^  r.  stood,  represents  heiwcen  si\-iv  r.nd 

Also  An  Improved  Demand  For  seventy  per  ren*.  of  the  bonds.  , 


Protective  Committee  For  ITDflCT  MUDrCD 
Price  Realty  Company  IKUjI  lnLl\bl!.l\ 

The  bondholders  of  Priee  Realty’  ANNOUNCED  BY 


Good  Municipal 
Bonds 

FOR  BRITISH  MARKET  7 

Restrictions  May  Be  Raised  In| 
Case  of  Toronto  Issue  — ! 
Bank  Interest  Rates  May  Be 
Lowered  Again 

Toronto  Bureau  The  Financial  TIniaa, 

Toronto.  —  The  market  has  been  ‘ 
I  strengtheniUR  gradually  but  defln- 
I  itely  for  Canadian  government ; 
i  bonds,  while  good  municipal  issues 
'continue  lo  display  a  hardening  ten¬ 
dency.  Fresh  bond  issues  that  have 
appeared,  and  they  have  been  rcla- , 


Members  of  the  eointiiitiee  tire  '  • 
S.  .Macdonald,  of  Toronto;  A  P. 
Earle,  of  Monfread;  H.  P.  Thntnhill. 
of  .Montreal:  F.  I,.  Whitaker,  o'" 
Waterloo,  Onl.,  and  R.  P.  Kcinan. 
of  this  city. 

SUBMIT  PLAN  FOR 
SEAMAN  KENT  Cal 

Bondholders  to  Get  Preferred  •. 
Stock  and  Shareholders  ! 
1  for  71/8 


denev.  Fresh  bond  issues  that  have  Toronto  Bureau  The  Financial  Time* 

appeared,  and  they  have  been  rela- , ,  rr‘”"r 

*  I  j  j  bas  siibmittoi  to  bondholders  of 

lively  few,  have  been  absorbed  read-  gpaman  Kent  Co.  T.td..  .a  plan  for  re- 


TORONTO  GROUP 

Coipnrale  Investors  Ltd.  To 
Acquire  Assets  of  Trans- 
america  Corp. 

INITIATE  DIVIDENDS 

An  important  .step  has  been  taken 
in  investment  trust  operations  tn 
t'anada  by  the  move  to  amalgamate  a 
number  of  the  smaller  companies 
into  one  laree  operating  unit.  Cor¬ 
porate  Investors  Limited  has  eon 
eluded  the  first  step  in  this  riireetion 
by  lakin.c  over  the  assets  of  Trans- 
anierira  Corpniation  I.,iniiied.  the 
anialgamafion  having  been  approved  ■ 
by  the  Transameriea  shareholders. 

The  amalgamation  will  consist  of 
an  exchange  of  .shares  of  I'orporaie 
Investors  i/lmlted  for  the  assets  of  i 
Transameriea  Corporation  I.iniited.  i 
Shares  of  Corporate  Investors  will 


>^\im  Fo^ 


A  GOOD  DEED  WELL 
DONE 

Leavinf;  a  will  that  will  carry 
out  your  wishes  to  the  lettar 
IS  a  mstter  that  can  be  readily 
and  easily  arranged.  We  are 
prepared  to  assist  you  with 
plans,  suggestions  and  econo¬ 
mies  that  have  rome  to  us 
through  long  experience  with 
wills  and  trust  funds. 


Crown  Trust  Company 


ST.  JAMES  STREET 


M  O  >  T  R  E  A  I. 


WORTH  SAVING  FOR 

To  the  traveller,  Canada  offers  endless 
variety  and  the  person  who  soves  in  order 
to  explore  It  has  o  worthwhile  objective. 
The  most  effective  method  of  saving  money 
is  to  follow  a  definite  plan  of  deposits 
in  a  Savings  Account  at  regular  intervals. 


ily.  Not  only  has  there  been  a  com-  organization.  Under  the  proposed  I  i  i  i 

,1  r  r  u  r  .  I  he  is.siicd  to  individual  sharcholder.s 

parative  scarcity,  hut  investment  ^  sehenie  a  shares  of  c/,  eumiilatiye  on  the  basis  of  li^ 

interests  here  ate  satisfied  that  the  t>t  eferi  ed  of  $-.i  pai  '’•''"f' "  i  sPnrcs  of  corporate  In\cstoi  s  <11111- 


vol'ume  'll  future,  for  .some  consider¬ 
able  time,  at  least,  will  he  limited. 


he  given  in  exchange  for  each  S|Oii 
par  value  of  bonds,  t'n.seeiired  I 
creditors  will  reecive  second  profor- 


LETFS  E  n  V  E  O  n  A  \  n  Y  O  1 1  R  FAMILY 


Discussing  Bank  Charges 

“Dcpo.sitor”  Opposes  Idea  and  “The  Old  Banker” 
Explains  His  Position. 


THE  - 

R  O 


A  L 

CAN 


N  K 


I  Not  only  are  taxing  bodies  paring  red  shares  of  no  par  value,  one  share 
budgets,  the  tendenei  being  lo  clim- ,  for  every  .$10.  and  common  .stoek- 
'  inate  iinneccf  sary  expenditures,  but '  holder  in  the  old  eompainy  on"  corn- 
investment  houses  scan  the  merits  mon  share  of  new  for  each  7V4 
!  of  o  ferings  n.ore  closely  and  the  shares  of  old, 
investin.g  public  are  more  critical.  Payment  of  all  hank  loans  was 
I  Some  important  bond  issues  are  made  early  in  1'132  by  Hie  receiver 
in  the  offing.  The  City  of  Ottawa  and  manager,  and.  with  rcorganiaa- 
will  he  lallin.r  for  tenders  this  ^  lion,  the  company  will  be  in  a  posi- 
wcek  for  an  i  sue  of  ,$1. 569, 471. fi.l  j  tion  to  resume  operations  at  .an  early 
ilz'r  serial  bonds,  maturing  19d,l,date.  and  in  the  meantime  lake  ad- 
to”l962.  inclusive.  Issues  of  the  vantage  where  possible  of  low  )nit- 
Procince  of  Ontario  and  the  City  of  chasing  conditions  to  acquire  fresh 
Toromo  arc  pending.  '  i  slock  for  manufacture. 

In  connection  wtih  the  Toronto  ^  -  . -  - 

issue  an  interesting  development  pAIIP  nPI\TT/^nriAlf 
may  oc’ur.  It  is  possible  that  ttl\l|M|4  lcl«ll||l  |ll||\| 
will  be  sold  in  Great  Britain.  While  1  wVlflLl  llLiI/U  Vf  1  lUll 
authorities  in  Great  Britain  for!  f  ADT  A  117  F  A  niTfkTPP 

"hr^irchase" secMHoi*’^  abroad  i  wBLA  W  E AKNINu  J 

by  British  interests,  nevertheless!  - 

j  two  Canadian  issues  got  in.  With  the,  j  Nel  Profit  For  Year  Estimated 
improvement  in  the  exchange  rate,  $1000,000  Against 

on  the,  pound  sterling,  the  London!  1  on  nnn  i  t  v.. 


mon  foi'  one  share  of  Transameriea  '  - — -  ■ 

Preferred.  The  basis  of  exchange  of  j -i-o  ,i,n  i-Miinr,  r.iU  altnecther  apart  from  this,  for 

1  la nsamcrica  • -ommon  "  'M  liopend  j 'piip  I'inancial  'l  imes  the  puiilic's  money  lying  in  the 

on  the  mar.ket  value  of  I  ransamrr-  !  j-ogular  icadci  of  t  he  Ranks,  pvobahly  on  the  whole  not 

ica  s  .assets  as  ai  (he  date  nl  Hie  con-  |  P  inancial  Times  I  nonce  a  siigce.'i mn  more  liia.n  K,  to  "“"v.  i-i  eredited  to 

.sumaiion  of  the  mcigci,  wliich  must  ip  your  issue  of  the  I'uh  in, slant  tliat  the  c  iisiomer.  perhaps  ever  less, 

bp  comiiioicd  not  later  than  .lulj  iiir  Ranks  ma\  ennsirier  making  a  whiic  on  the  monies  borrowed  from 

15th.  19:}.;,  Corporate  ln\eslors  Lim  service  ctiarge  for  the  i.ssiiing  of  tlm  Rank  the  amount  is  6'4  or  7^-, 

ifod  has  only  one  class  of  capital,-  cheques  and  gning  the  rca.son  for  surely  a  wide  enough  spread  as  tho 


15th.  19:;.;,  corporate  ln\eslors  Lim 
itod  has  only  one  class  of  capital, - 


alM'omnion  Pharos  of  no  par  value.  l,|,p  same  that  the  .\mcncau  Rank.'  dividend.-;  ilie  Rank.s  have  paid  bear 


.Satisfaclory  progress  in  the  devel-  'make  a  similar  cliargr.  evidence, 

opment  of  (  orporate  Investors  is  in- I  The  very  substantial  illvidenfis  If  the  Ranks  intend  to  make  a  ser- 
dicated  by  tbe  decision  of  directors  pU  iI,p  Hanks  tiave  been  able  vice  charg,-'  ilien  it  would  seem  in 

In  commevnee  ttie  payment  of  divi-  )o  pay  to  their  shareholders  seems  <  rdcr  for  itiem  to  increase  their  in- 


evidcncp. 

If  the  Ranks  intend  to  make  a  set  ■ 


"ivc  ssues  of  the ’vanVage  where  pos^  commence  the  payment  of  divi-',o  pay  to  their  shareholders  seems 

civc.  Issue,  o  e  g  j-,- ^  ,  u  dends  on  the  eompanv's  stock  with  i,,  be  evidence  tint  thev  ran  well 


tit  they  ran  well  lerrst  to  dciiospors  to  .1  similar 

■>  service  without  amount  tn  whtn  is  paid  in  the  I'nitei 

dend  of  Ic  per  share  to  be  pail  in  ppy  charge  which  will  go  towards  I'laics. 

.-\ugusi  covering  the  quarter  ending  further  Increasing  the  dividends  for  !  Cnnadian  Ranks  pay  gre,atpr  divi 
■Inly  >1.  19  >'>.  I  he  iiresident.  W  .  T*. 'iim  shareliolders  Ttie  resuli.s  of  ilie  (lends  Cuin  anv  other  business  con. 
tflendinning.  tn  antiimneing  inaugu-  working  methods  of  the  I'anaiiian  errn  and  have  been  able  to  largelv 

ration  of  dividends  on  the  stock.  Hanks  liavr  been  more  s,atisfactorv  retain  ibcir  earninrs  despite  the  dr- 

calls  nttentiop  to  the  fact  that  <  or-  iium  have  the  .Vmerican.  Iirossion  when  earrings  of  all  otlier 

porate  Investots  is  fnllovving  the  \]i  we  are  getting  for  a  deposit  c'lnceins  have  liern  falling  off  or  on 
conserv :it ive  practice  of  the  Iseottisli  uccouni  in  Canada  is  wiuie  m  iiireiv  rlisappe.inng. 

trusts  in  disbursing  only  a  portion  of  tUatps  iiip  interest  allowed  is  C;  '  liLPORlTOR. 

ranned  income,  vvhicli  permits  the 


made  of  net  profit  for  the  period 


MANITOBA  TO  TAX  LOBLAW  EARNINGS 

ITinmiVUn  IV  I/IA  the  purchase  of  securities  abroad  ft  ajiaaiiiaiiAJur 

PINE  FALLS  MILL  'vh1S'.‘’'li'tVJc‘^  bisri-nr  Profit  For  Year  Estimated 

1  A11U  lAliUU  lUiLlMj  !,pf,  balance  in  profit' and  'mprovemenl  tn  the  exchange  rate,  $1000,000  Against 

ABITIBI  COMPANY ! 

nUlIlUI  WnUnm  ;,„rnn.  . . .  r,„.. 

Special  Act  Provides  For  Levy  -  -  '  qfHngent^thfln^*th*l>  Tioblaw' Groceterias  %nds\ith‘*'ihi3  ,  Company  s  portfolio  were  acquired  ; 

Of  2  Per  Cent.  On  Assessed  IT  C  IMTCDCCT  IM  ,  stringent  than  they  have  been.  month,  the  estimate  .semi-offirially  !  excellent  level.s.  giving  good  yields 

Value  U.  J.  llllLl\£0l  111  I  to  Contlnno.  made  of  net  profit  for  the  period 

■ -  f  ffAff/\n  MFI>/1Fn  Commenting  on  the  prospects  for  afonnd  f  1.009.000,  against  si.lSO.nnn 

TO  FORCE  REOPENING  UQUQR  MERGER  '7"’' 

Winnipeg  Bureau  The  Financial  Time*.  - —  i  pressed  thc  view  that  this  group  of  h“ 

,  Winnipeg.  -  Conceived  as  a  means  Reported  Strong  American  ,  ^  511  it  was  ?epn“t-ied  officialiv 

'of  directing  attention  upon  the  de-  Become  Identified  '  agains  $904  507  ipTh^nrev  n  s  s  „ 

sirabilitv  of  re-onening  the  Pine  '-•roup  10  oecome  laenunea  ■  pmee  interest  on  deposits  was  re- 

fLis  Plant  o^  the  Ma^tob^  With  Consolidation  duced.  ”People,'’  he  .said,  “will  not  j ''a*-  f"’’ ."’‘1 

fo  lb'  ™,r,.y  iS  ,bc  tank  ..  IS  p., 

has  arranged  for  the  proclamation  of  Tomnto  Bureau  The  Financial  Time..  cent,  when  thev  can  gm  4%  or  bel-l^l-’^^  ^ 

y  the  special  act  providing  for  the  Toronto.  -It  ts  reported  'hat  if,  in  high  grade  bonds.  I  i)rnsne''ts  for  the  last  t-vveek  net  iod 

hajcatiion  of  the  company’.s  property  ns  and  whet  the  consolidation  of;  A  further  lowering  of  the  inter- 1  ,j.p pi,].,  .-prcinl  nm- 
lat  the  rale  of  two  per  cent,  on  the  Canadian  di.stillery  companies  be- :  esi  rale  on  deposits  1?  a  c  ^  p 

assessed  value.  comes  effective,  certain  powerful  !  stbility,  if  is  stated.  The  Dominion  ^  “P  on  a  vr.trl.v 

Some  such  action  as  this  was  hint-  'financial  distillery  and  industrial  ■  government  would  see  to  this,  if  pe,- ,  ronnrt  shrm-s  npt  fni-  iHp  i 

ed  at  last  fall  when  representatives  I  alcohol  interests  in  the  Fnifed  ,  cessary.  in  order  lo  gain  Its  ob.iect  |  ^  pndin-y  Anrii  an.,,  I] 

'of  the  government,  including  Pre- i  Stales  will  become  actively  identi- '  five  of  floating  a  big  conversion  loan  |  - « 

imier  Bracken  himself,  waited  upon  ;  tied  with  the  organization.  This,  it  on  terms  tha„  will  .save  the  federal  ,  »bd.'  ‘o  agam.g  ^  br^ 

•ithe  liquidator  of  the  Abitibi  Com- i  is  foreca.si.  would  lend  thc  shares  a  treasury  a  .substantial  sum  at  fbis  |  eemng  permn  ann  1  1  .1  m  tne 
pany’s  holdings  with  a  View  to  .s„p.  much  more  prominent  market  P-  r.^Tw-ere“  TL02i.7.9:. '  VaiOs, 

plying  some  inducement  for  the  re-  sition.  !  inciaen>aiiv .  lower  interert  i^fftes  p_.  ,  .  nrnnoHinn  nnvir.H  mri 

openiLg  of  the  plant.  The  Manitoba  Presum.thly.  the  American  inter-  aad  r.  consequent  upward  trend  in  i  <  V 

enterprise  is  a  subsidiary  of  the'  csts  h.-ve  in  mind  the  material  prices  of  existing  bonds  outstand- '  J .similar  i.to-  pc- 


DLPOSrTOR. 


compounding  of  r.Triiings  derived 
from  the  rcinvc.simrnt  of  stirpltis  in¬ 
come.  This  dividend  payment  on  the 
stock  is  made  iiossible  by  reason  of 


Comment  of  “Thc  Old  Banker” 


“Depositor  '  in  commenting  on  tite  '  crimm.i!  acfiviiv  ba.'.  largely  disap- 
eory  of  liank  service  charges  prated. 


Tbe  w  idespread  use  of  t|,e  <  heipie 
tame  to  us  from  the  I  nited  States, 
w  lien  It  w.i.s  (ievelopei)  hecau.se  .if 


the  fact  fliai  fhe  .securities  in  the  bank  seriice  ciiargcs  prated. 

company's  portfolio  were  acquired  at  assumed  Hiat  ilie  writer  The  widespread  use  of  ilie<hei)ur 

excelteni  levels  civiii"  good  viebis  spoke  with  iinbonly  as  l.i  ihe  in  tame  lo  us  from  Hie  I  nited  States. 
,,  J,  1  ~4  •  I  leniion  of  tbe  hank.s.  This  wa.;  mu  when  it  w.i.s  dt-vclopei)  hecau.se  ..f 

t  oiliFlinii  .ItuliS  \ci|Uircil.  c.use.  'The  writer's  active  lianl.-  the  latk  "f  t  iirrcncy  iiniler  ibe  iia 

l.nvp.stmenis  of  (  orporate  Investors  jug  da.vs  are  over  and  bis  ilieoi  ie.s  lional  banking  system  '  iirrctic; 

were  cnnfined  exclusively  lo  ttigli  g,-,,  pj.,  own.  It  is  true,  of  course,  famines  were  not  uncommon,  an  I 

grade  Canadian  government,  miinici-  ipal  in  .stating  them  the  need  of  ado-  the  Vmerican  luinks  in  order  u<  cun 

pal  and  corporation  tionds  during  f|uatr  profits  for  Ibe  banks  is  tbe  serve  their  suiiplir.;  urged  i|ie  piiblr- 


$117,979.  ag.ain.sl  current  liabilities  bu.-ui.ess  can  ne  ao.ie.  aim  1.  is  ^  F.nancnl  Tim^x  s'bck  is  made  possible  by  reason  of  I'ppncoor  m  lotnmeniiug  m  me  ctimin.ii  acrnity  n.i.-.  'argny  qifap 

of  $2,119.  understood  that  restrictions  on  in-  --  A'  'car  of  the  fact  that  fhc  .securities  in  the  'hf'"'.'  ,  bank  .service  charges  pvared. 

-  i TkOblaw  Groceterias  ends  with  , bis  eompanv's  portfolio  were  acquired  at  bt'sumed  ibat  tlic  wriicr  The  widespread  use  of  the  .  he,,,, 

IT  C  IMTrnrPT  III  ,  stringent  than  they  have  'been.  month  t^e  estimate  .semi-orficiaRv  !  excellent  icvci.s.  giving  good  yields.  with  .iniboniy  as  lo  ihe  ,n  tame  m  us  from  'he  I  nited  State;. 

U.  S.  INTEREST  IN  l  made  W  n^  prori,  for  the  permd  !  (’ontm.m  Slncks  Icq.tirc.L  'S'lui  undm-'rbr  ua 

r  r/\ffT/\rk  a«nrk/ini\  Commenting  on  the  prospects  for  abonjid  JLIHIii.immi.  against  >i.iMi.imi  i.nvp.stmenis  of  <  orporate  Invc.stnrs  ing  days  are  over  and  his  ilmorie.s  lional  banking  svsiem  '  iirrciic 
I  llllllln  IVIrlllwrIl  the  high  grade  bond  market,  a  pro-  ’he  prevunis  Jear.  is  ot  special  ,vere  rnnfincd  exclusively  to  high  arc  his  nwn.  It  is  true,  of  ri»ursc,  (.’.mines  were  not  nncommon.  an 

liILlIWJLill  minent  local  investment  banker  ex-  interest  to  snarenolaers.  :erarie  Canadian  ;:overnmeni.  miiniei-  that  in  staiini;  them  the  need  of  ade-  the  \meriran  hanks  in  ortler  if»  con 

_ _  I  pressed  thc  view  that  this  group  of  .7’'’  Profits  ’"’’.'hb  P**'  Pa>  ttnd  corporation  bonds  during  quate  profits  for  Ibe  bjinks  is  tbe  serve  iheir  s,i,iplir.;  urged  i|ie  piibli 

Renorlerl  Stvnnw  Ain.>nran  bonds  would  continue  their  gradual  j  ['7,  ^  ending  April  ..  fh  were  $.  k  .- 1  in  order  m  maintain  the  high- ;  central  ihou.gbt  but  ibis  i;;  irue  of  lo  |>a\  In  cheque 

,  n'  "  IJ  Gc;  j"  'upward  irend.  They  had  risen  nicely;*'”',  '*  ’‘’’’b^cd  <,ffic,all> .  I  pj,t  decree  of  security  -M  sharehoid-  writings  on  all  I'usiness  snb.iects.  .  Tbe  Federal  Ri  serve  mUe  issue 

Yircup  to  Become  Identined  'since  interest  on  deposits  was  re-  $.1  4,o  <  m  the  preUous  stm- 1  p,.p  funds,  con.si.steni  with  liquidity  .  r\ en  of  tbe  matterc  treated  of  in  the  i  now  nrovide  flexil'le  ciirrrpcv  an' 

With  Consolidation  duced.  “People.''  he  said,  “will  not  j  '  o  non  1  t  *”*t/i*n '?  and  iniere.';i  .leld.  .trade  imirnals  of  th.T  partic.iilar  the  .American  banks  iiaie  fnunii  ib.a 

-  keep  money  in  the  bank  at  2'4  perl  7*0"*^  *109-1  "*^1,  '  ',''^11  •'  Wifti  ibe  improvement  in  the  tin-  branch  of  ir.ade  in  which  depoidinr  is  tbe  unrestricied  (bcu  fing  privilege 

Toronto  Burrau  The  Financial  Timat.  cent,  when  the.-  can  get  4%  or  hel- |  L9-.  The  estimate  o,  .k  ,-  rioj  iying  economic  condition.s  affect-  jpiprested.  It  is  also  (me  of  a  bank  to  wbirh  the  publir  tiave  become  .ac 

Toronto.  It  IS  reported  that  if, '  tor  in  high  grade  bonds."  i  net  'h^  -af^cd  on  jpj,  mriu.oiry  in  recent  months,  the  .,g  j,  jf;  pf  g  business  organizaii'ui  ,  ciisiomed  represent  a  very  real  ex 

as  .and  whet  the  consolidation  of;  A  further  lowering  of  the  inter-  h^nspects  for  the  last  l-week  peiu’d  ,„|,.c|,gpc  .if  certain  representative  that  it  is  deeply  interested  m  the  pense  to  them  an.-l  <>ne  for  whirl 

Canadian  di.stillery  rompcnies  be-  esI  rale  on  deposits  ip  a  real  pos- j  the  nsralxcar,  plus  spcci.ai  pro-  p, ptfirhs  was  considered  op-ju-elfare  of  its  rtistomers.  For  its'thr.  receive  neither  revenue  nor  ap 

comes  effective,  certain  powerful  !  sibil-ity,  if  is  stated.  The  Dominion'  fits  which  ate  made  up  on  a  \rarl.\  ,iortune.  and  the  shares  of  a  niimhe.r  i  own  self  interest,  if  one  wants  ,o  put  precialion. 

'financial  distillery  and  industrial  government  would  see  to  this,  if  ne,-  "asts.  u  .  sound,  well-entrenched  Canadian  |  it  that  way.  it  w  ants  to  see  Its  rii.;.-  '  The  cheque  habit  spread  to  '"an 


Commenting  on  the  prospects  for  Jl-OOO.non,  against  Sl.lSO.nan  I, nvcstmenis  of  corporate  Invc.stnrs  in-  ,|gys  are  over  and  his  ilicorir.s  lional  hanking  sv'siem  'Hr 

the  high  grade  bond  market,  a  pro- j ’h^  prevunis  >'Pat-.  is  ot  special  ,vere  rnnfincd  exclusively  to  high  arc  his  own.  It  is  true,  of  coiii'se.  f. -.mines  were  not  uncommon, 
minent  local  investment  banker  ex-!  tii  snareholder.s.  ^  :  grade  Canadian  govrrnmeni,  iniinici-  that  in  staling  tliem  the  need  of  ,ado-  the  Vmerican  luinks  in  nr.lcr  ui 

pressed  thc  view  that  this  groupofi  .  ^  a  -i  ofi.v,*"  (JIT  h*''  -'ud  c'irporation  tionds  during  fjuatr  profits  for  Ihe  hjinks  i.s  the  serve  iheir  suiiplir.;  urged  tlie  , 

bonds  would  continue  their  gradual  j  eniling  April  ..  fp  wet  f’  $.  Sfi.- 1  maintain  the  high- ;  cpniral  ihou.gbt  but  ibis  i;;  iriie  of  lo  [ia\  b.\  cbeque 

upward  irend.  They  had  risen  nicely  'miciallx .  1  pj,,  fipc-ee  of  security  of  sliarehoid-  w  ritings  on  all  lu.isiness  snh.iects.  .  The  Federal  Re.'-erve  note  1 

since  interest  on  deposits  was  re-  the  preyous  stm- 1  p,.g  funds,  con.sistont  with  liquidity  .  r\ en  of  the  matter.-,  treated  of  in  the  I  now  nrovide  ,t  flexil'le  ciirrepci 


since  interest  on  deposits  was  re- 
duced.  “People,"  he  said,  “will  not  j 
keep  money  in  the  bank  at  2'^  per  |  *}nn- 

ceni.  when  thev  can  get  4%  or  bet- 
ter  in  high  grade  bonds."  ,000,000  net 

A  further  lowering  of  the  inter-  h^bspects  f 
esi  rale  bn  deposits  i?  a  real  pos-  the  fisri 


ilar  period.  .isales  for  the  period 
w-ere  $12.9.30,311,  against  .tH.Out,- 
152  in  1932.  The  estimate  of  $1,- 


ers  funds,  con.sistent  with  liquidity  ■  r\ en  of  the  matter.-,  treated  of  in  ilie|now  nrovide  ,t  flexil'le  ciirrrpcy  an'l 
and  in'ere.si  Mepl.  .trade  imirnals  of  th.a'  partic.iilar  the  .American  hanks  time  foupii  tp.ai 

Wifii  the  improvement  in  the  tin-  branch  of  ir.ade  in  which  de,io;iitor  is  the  iinreslrined  <  healing  privilege, 
deriving  economic  conditions  affect-  ipterested.  It  is  also  (me  of  a  iiank  to  whirh  the  publir  tiave  become  ac- 


alcohol  interests  in  the  L’nited  i  cessary.  in  order  lo  gain  Its  ob.ject  |  ^h^  report  show  s  net  f"r  •Ot'  4- ,  ,n,i„,si ries 
Stales  will  become  actively  identi- '  five  of  floating  a  big  conversion  'ban  I  P’'’"'*’'’  ^  f.avnrable 

tied  with  ihe  organization.  This,  it  on  terms  tha„  will  .save  the  federal  1  *>  against  $b...93-  in  the  pre  ,iayine  an 


nf  poiinci.  wpii-rntrenchrri  (  anaaian  |  it  that  way.  it  wants  to  fpp  its  ru^-  ’  Thr*  rhoqtip  habit  sprpart  to  t^an- 
'  ■  mrluiai rips  havp  hppn  acquired  ai  jloniprs  prosper,  for  unless  they  pros-  ada.  hut  in  a  different  way.  as.  herp. 

^  favorable  priros.  —  all  dividend- |  per,  it  raunot.  Now  to  prosper  one  cheques  acainst  sa\m^;s  arcounis 

P''7  paying  and  yielding  satisfactory  rates  .  must  make  adequate  jirofiis  and  .'O  ,  were  permitted  This  was  not  the 

tub  f,f  i.pcnmc.  lfg,-  gp  3  h.nnk  nr  any  organization  !  .American  practice  Savings  deposits 

Pb' ;  The  Transameriea  shareholders  1  (if.,Titng  with  the  public  i.s  concern-  or  time  deposits,  as  they  are  cen 

will  lie  represented  in  the  manage- Ipri,  it  cannot  make  profits  unless  it  eraliv  termed  over  there,  remat'ned 


pane’s  holdings  with  a  view  to  .sup-  much  more  pnimLnenl  mrrket  po- '  juncture.  i  rfoT  Ji’il"  'tTri- Tran.samerica  shareholders  1  de.iltng  with  the  public  t.s  concern-  or  time  ' 

plying  some  inducement  for  the  re-  sition.  I  Incidentally.  lower  Intorerf  rates  ’  againn  .1.-  „  ,ii  pp  represented  in  the  manage- ipri,  it  cannot  make  profits  unless  it  eraliy  ter 

openiLg  of  fhe  plant.  The  Manitoba  Presumably,  the  American  inter-  aad  r,  consequent  upward  trend  in  i  ment  of  the  enlarged  company  by  the  provides  .acceptable  service;  .service  as  they  w 

enterprise  is  a  subsidiary  of  the'  csts  h.-’ve  in  mind  the  material  prices  of  existing  bonds  outstand- '  *'.''7*''"-  .simitar  i,iu«  pe-  gppomtment  of  one  of  their  direc-  which  the  public  are  .'satisfied  with  sired  to  is 

......t,  - 1 - '  1 - r;.-  'ipprue  to  thc  ing.  will  enable  the  banks  to  lend:  tor.s  m  tho  hoard  of  Cornorate  In-  :inri  arc  wiiiin.-  tn  nnv  fnr  .9  /...n-nn. 


I  Abitibi  company 


Despite  the  strong  ease  submitted  i  f'anadian  organization  when  the  .  money  .at  lower  rates  and 


Volstead  Act  in  Ihe  I'nifed  States  'end  to  impr-ve  the  investment  as- 1  Bonds  of  Religious  Order 


by  the  provincial  authorities  no  pro-  Volstead  Act  in  Ihe  iinifed  States  , 'enn  ro  tmpr-ve  me  investment  as- < 
gress  was  made.  The  state,  of  the  i.s  repeal*  ri.  In  the  Interval,  in  !  sets  of  the  hanks,  insurance  com- 
market  and  the  curtailment  in  the  vdew  of  the  ch.Tnges  aircad.v  made  '  Panies  and  not  a  few  manufacturing, 
demand  for  newsprint  did  not  war-  in  the  liquor  regulations  in  the  U.S.  establishments  that  have  surpluses! 
rant  the  re-opentng  of  the  Pine  Falls  whereby  doctors  may  issue  as  in  bonds.  | 

enterprise,  the  government's  vepre-  many  presc' ipfions  for  whiskey  for  j  A  good  instance  cited  of  economy  j 


Offered  By  Wood,  Gundy  Co. 


tors  In  the  board  of  Corporate  In-  and  are  willing  to  pay  for. 

;  vestors  Limited,  which  will  be  con-  ■  Bank  profits  as  re.poriecl  are 
stitiiied  ns  follows:  i  Iv  staled  as  a  perceniagp  on  ih 

Prc.-iidenl.  w  n  Glendinninc.  Toronto  ]]|,  pgpHg)  of  the  institution 
F’Atlnor.  RidJ-.i.  .Ste..d,  Graham  A  Hut-  ‘  ,*  ...  ,  i  ,  , 

!ch,son.  Charlerrd  Accou.llan I  v  of  Mont-  Staled  tn  this  fomi  fio  look 


pd,  it  cannot  make  profits  unless  it  eraliy  termed  over  there,  remat.ned 
Iiroviiles  acceptable  service;  service  a.«  they  were,  and  if  a  customer  de 
ivhich  the  public  are  satisfied  will,  sired  to  is.sue  cheques  he  had  to  open 
tnd  are  willing  to  pay  for.  ,a  current  arrount  for  the  purpose 

Bank  profits  as  reporiecl  are  usual- !  The  rea.son  is  hec.tuse  of  the  .Am- 
y  staled  as  a  perreniaae  on  the  paid  erican  law  in  reganl  to  c.tsh  reset- 
up  capital  of  the  institution  and  ves.  every  national  hank  and  earh 


demand  for  newsprint  did  not  war-  in  the  liquor  regulations  m  the  L.b.  esLd,oii»nmvms  inai,  nave  surpluses;  Toronto  Bureau  The  Financial  Times. 

rant  the  re-openiing  of  the  Pine  Falls  whereby  doctors  may  issue  as  In  bonds.  ,  .  ,  i  Toronto. _ .An  offering  of  Siss.OUt 

enterprise,  the  government's  vepre-  many  prescriptions  for  whiskey  for  i  A  good  instance  cited  of  economy  ,  mortgage  bonds,  maturing 

sentatives  were  told.  (medit  al  purposes  as  they  care  to, :  part  of  taxing  bodies  is  ”'b  :  DgA-ember  1st,  1933  to  19.52.  of  Grey 

It  was  pointed  out  however,  thali  sales  in  that  country  should  grow  fad  that  the  city  of  Hamilton  ha-'^ !  ;Vy„s  qf  the  Cross  of  Ottawa,  and 


ch(son. 'charierrH  ■  AcW'uiianiv  of  Mont-  Staled  in  this  form  do  look  to  h('  tState  hank  w  hich  loins  the  Fcdcr.Tl 
real.  Toronto.  Winnipet;.  London.  Ldin-  larcc.  but  when  the  amount  of  the;  Reserve  niiisi  maintain  as  a  depos'f 

,  A  r  /-  J  1.  I  re?t  fund  of  the  banks  is  taken  into  i  without  interest  in  the  Federal  Re 
\  4C#*  President .  A  I  Gooderham.  Jr..  .x,  .  t>  i  .t  .  r  . 


’’resident.  A  F 
*^ident .  Ho  mi  mon 
urr.nce  Lompanv 


Gooderham 
of  Canada 


rest  fund  of  the  banks  is  taken  into  |  without  interest  in  the  Federal  Re 
ronsidri ation  the  percenlase  is  rut  ,  serve  Hank  rhrre  per  rent  *'f  ii;; 


Thi.s  is  the  fairer  way  nf  time  depn.sit? 


Ilhe  agreement  concluded  between  materially. 


„„ _  _  _  _ _  As  the  whiskey  for  j  not  passed  auy  money  b.v^Iaws  Doce...u^,  ,.9. 

Ihe  company  and  the  government  'medical  purposes,  particularly,  has  , 'he  present.  .  ..  .  j  ■  .u  ’made  hv  Wood.  Gundy '  and  Vo.  n't 

provided  for  the  establishment  of  the  j  to  be  properly  matured,  added  out- 1  pointed  out  tnat  during  and  iatcrest  vieldinp  The 

industry  in  this  province,  and  was.  in  let  of  suii.stantial  proportions  for  decade  many  cities  built  Pn''b- i  js  fd,].-  sn'bsidized  tinder  thc 

effect,  broken  if  the  plant  remained  I ''anadian  proilucis  appears' assured,  nients  and  other  public  works  '  province  of  Quebec  Public  Fharities 
closed  for  an.v  protracted  period.  I  The  Anicncan  type  of  rye  .and  Bour- 1  bhead  of  time.  tl  i.s  believed  'ha' 1  Art. 

The  provincial  authorities  also  called  bon,  of  which  ('anadian  distilleries  |  fhere  will  be 'fewer  issues  and  what,  j  ‘  boinls.  which  are  legal  in¬ 
attention  to  fhe  fact  that  the  gov- I  have  good  .supplies,  arc  available  <T''b  forthcoming  will  he  i  .  j.  '  frustee  funds  in  the 


split  .■'hares  in  the  g( 


r*'qu:ied  a.s  a  rash  rrsei" 


smaller  for  at  least  several  years 


The  boiiils.  which  are  legal  in¬ 
vestment  for  trustee  funds  in  the 


closed  for  any  protracted  period.  I  The  Anienean  type  of  rye  and  Bour-  ahead  of  time.  tl  us  believed  that  ,  "'Tuior  v:  n.  Wii.son,  P.s 

The  provincial  authorities  also  called  bon,  of  which  Canadian  distilleries  there  will  be 'fewer  issues  and  what,  j  ‘  boinls.  which  are  legal  in-  Hnmiiton  tTvic  RcfPArc'h  A?i 

'attention  to  fhe  fact  (hat  the  gov- I  have  good  supplies,  arc  available  issues  are  forthcoming  will  i  Cpij!  trustee  funds  in  the  l-*’'’*'  fr.-izrr.  ' '“d 

ernment  was  being  called  upon  to  j  for  this  market,  smaller  for  at  least  several  years  |  Quebec,  constifule  a  I  cT'.o.'Transanier.cR  Co.poTat' 

supply  relief  to  fhe  company-owned  With  'iie  cut-throat  competition,  "I  come.  I  tie  depot  problem  of  nu- 1  j-jj.,,)  inort.-rage  on  the  Hospital  Home  "  1  Strw.iri.  iiire<-ior.  T 
Itown  of  Pine  Falls.  The  plant,  it  I  which  has  existed  in  Canada,  clim- '  ^'eipalities  'is  one  of  the  most  seri- ,  Mont  Lauricr.  The  value  of  the  'iP'”''?''”’  '^''71'^"  | 

was  shown,  could  and  did  produce  mated  as  a  reniH  of  ihe  merger,  !  "US  ’he  country  faces,  and  it  's  ’e'' :  properly  and  buildings  is  $2:;5.00ii.  |  '^VhVircuh 

newsprint  as  economically  as  any  in  the  future  tippears  ro-sy  for  the  1 '"e  former  rate  of  expenfli- .  gjj  'o,dcr-ln-council  of  the  Pro- :  Companv  l.tH  .  Kttrhcnrr. 
Canada.  General  regret  at  the  sifua-  Canadian  industry.  The  consolida- 1 ’"res  could  not  go  on.  |  ri.,oUon  ajtnu  i.mc  11  ton  ;  Roiph  R  f  <-rson,  Presirip 

tion  which  had  developed  was  ex-  lion,  it  i.s  undrr.Mood.  will  comprise  i 


The  revenues  of  the  banks  arc  oh  hut  each  h.ank  mils'  fiirnisli  a  .staic- 
tamed  by  'ising  the  fund;;  fri'in  the  nietii  t'f  assets  and  liabilities  nii'iithl;- 


le^Trc'h  A^oc.aOon’'''’"'  ''<•'''1’''’  ’'"I'’-  ' 

lornirr  indiKitriai  Coni  deposits  and  note  issuos  in  luaking  t 


i'ice-  Rr^**!  • 

isiir<»»  and 
lied. 


(Rivornmont.  Jind  tiiis  i-  pub 


r.  C  ity  of  0'»hawa;  \'»ce- f  re*i •  i  ^ ^  fl Ificnun t iHg  iiHiio  popi'T.  Ijsbod  in  ibf*  pro^^s  ;iini  roninirntp  i 

\X  I  ^^tVVrV."i,re7mrVTp"  credit,  ill  fart,  on  widely  .so  thnl  all  can  judge  for 

.Seneiarv,  Doininton  Sioras  Limiter!.  ;ln  this  I hc  volume  of  profit  will  rte-  t hl’Ulr.P] \ e.s  the  provision,,  nui  le  fi'. 

n  iireiihaupt.  X'ice  PresiHeni  and  pend  on  the  nirni'vei  jiisi  .9 s  the  each  hank  to  meet  thc  dctu.itids  upon 


..eneial  Hreithaupt  l.eainrr  jp  g  mcrca  11 1  i  le  est  al'l  I  sit  nieill  tl. 

Rohiti  R  f  'Tson,  President  Rolpb  K.  depend  on  the  litrnover  of  its  stoi  1;  Uilli  regard  t'l  the  sen  ice  charge. 
Cor.son  Limited  jn  lii'iid.  Fstiuiaicd  on  tlii.s  Ilie  iiank  it  is  undoiililcdli  annoying  to  be  re 

Mackenzie  William*.  Plireciot  cl  invest-  |p,g,.jvj,]  ,5;  qnigH.  I.asi  veaf  ll'c  i|Uircil  lo  |l,l\  for  a  .service  which  '1" 

in"iii  Keseari  h,  (  orpnrale  Inve-.lcr*  Lim-  ..  .  ,  ,  ;  ...  . 

jipq  Canadian  hanks  net  jirofits  on  the  lias  hccome  acciisloincd  to  receive 

- -  -  —  t.ital  funds  emplo>pd  were  less  ilian  free.  and.  tltcrefore,  if  .siu  li  a  1  liaruc 

Ontniif  In  Anri]  Ihree  quarters  of  one  (ler  cent,  per  tic  roiiteniliL  tc  I  it  should  hr  ihor 

,  ,  P  ,  z  R/i  1  annum,  i  Bonuses  iiave  been  elimm  o'ighl>  ilisrussed  from  every  angle. 

Slightly  Above  I  h3t  or  IVlavch  g|p,j  g„fj  dividend  rai*>s  reduredc  If  ji  lie  fair,  equi'atile  and  sl.an 

-  Ip  regard  to  serviee  eharge;;.  tlie  tiard.  tlie  same  to  all.  no  one  who 

.April  pioduPtion  of  steel  ingots  ijupstioii  must  event'ialiy  lie  facel  makes  use  of  the  serviee  has  am- 
.a.nd  difpci  steel  castings  m  Canada  hpcan.se  of  the  steadil.i  ineieasmc  right  to  obieci.  hut  if  hnwever  if  ear 
amounted  10  11.3X4  tons,  a  slight  of  cheques  in  reeeni  years  Most  not  lie  sliown  to  lie  equitable  and 
impr'ovemeni  over  the  11.212  ions  of  of  us  who  ice  (lasi  middle  age  can  payable  h\  all  on  fhe  same  terms. 
Mareli  but  considerably  less  than  r'lmenilier  when  eurrenc.i  wti.'.  the  then  "Depositor''  is  perfectly  riglit 
the  36.1311  ton.s  reported  for  April  chief  medium  of  settlement,  and  men  m  opposing  it. 

of  a  year  ago.  For  the  first  four  |  habitually  earried  considerable  sums  |  -  — - -  — 

months  nf  this  .lear  output  incliid-  jn  their  pockets.  In  those  days  tuck  i  rsTm.ATF;  oK.4.>  An\\  cnor 
ed  70.313  tons  of  ingots  and  .5,423  pockets  frequently  made  good  hauls.;  ''aucou'cr  The  iikanagan  app> 
tons  of  direct  castings,  to  make  a  but  now  police  say  that  hecaure  ''f  |  rt*’ ss i’ vmid'^^ir'^i*®piac«i  at 

total  of  75.736,  lack  of  opportuniti'.  that  branch  of '  i  ikki  nna  hexe,*' 

Only  .slight  variations  were  re-  j .  _  _  -  — 


pressed  by  the  liquidator  who  how- j  five  le.iding  cnnadiar  concerns,  in- 
ever,  professed  his  inability  to  pro-  chiding  Hirtim  Walkor-Gooderham 
vide  for  an.v  change  at  the  present  and  Worts.  Distillcrs-Peagrams, 
time.  Canadian  Industrial  .Alcohol.  Brew- 

The  government  alleges  that  fhe  ,  ers  .-iiid  Distillers  of  Vancouver, 
tax  will  assist  in  defraying  (he  rosl  and  another  western  eom'rany 

of  the  unemployment  relief  it  has  - 

been  obliged  to  provide  for  the  town.  I, EGG  AT,  G  A.SSILS  rON-VEFT 
It  has  also  let  it  be  known  th.M  the  Announeement  is  made  hv  Li 
tax  measure  will  be  reseinded  if  and  ,  n,ep,hers  of  Ihe 

when  operations  are  resumed. 


Ilemaiid  for  CorporatloDs. 

Toronto.  —  Accumulation  nf  cor¬ 
poration  bonds  has  continued.  Dur- 


By  an  nt  dcr-ln-eouncil  of  the  Pro- :  Companv  l.tc-i .  Kttrhcn 
vi'nce  of  Qiiehee  dated  .hmr  11,  '09L  :  ’’ 

principal  and  interest  on  thea.hnxe.  Mackmzm  Wdli.im».  nircdot 
bonds  are  payable  from  the  pilhlie  in-ni  K9*rar(  h,  <  orpcrala  Invf 

charities  fund  <M  the  province  and! _  _ 

each  bond  Is  certLied  In  that  effect 


_ _ _ _ ’  necessity  of  some  traders  to  liquid- 1  _  ,  ,  .  w  ju  u  ; 

I  i-z  c  4T  l•44:cIla  0Z4vvi.-f9iii/»v-c  ’  ate  in  a  non-receptive  market.  Prices  nf  the  bondholders,  j  ^  ,  .„,„i,;ciion  of  steel  mgots 

LEGGAT,  4  A.SSILS  rON.NEf  T10>S.  ,  to  be  marked  down  and  down  In 

Announcement  is  made  by  Leggat,  I  order  to  find  a  buyer.  There  has  I ("fT  Jf’''’'’"-"'”  amounted  io  11.3X4  ton.;;,  a  slight 


Ing  the  past  four  years  the.se  bonds  i o  Piibhc  char, t, e.s, 
had  been  under  pressure  due  to  the  r- m  ? 

necessity  of  some  traders  to  liquid-  "  '’f.  ' 'Y""'  7/""' 


Steel  Output  In  April 
Slightly  Above  That  of  March 


Home  O'f  .Mont 


whe^XaDons  ar^'  rrsJimed  ""  of  the  Mont-  :  lately  been  right  al^iut '  face,  due  To  The  Proceeds  of  'bis 

when  ope  o  ■  -  ^  .  ,.pg,  Exchange  and  Montreal  i  returning  ronfidence.  according  to  7®’”^  "'''J  T,  7  rci'c  hank 

,  c  J  J  1  *  ”''h  market,  with  offices  af  132  St.  dealers.  Investors  who  ’  had  been  "ther  borrowings  inciii- 

I  Consol.  Sand  and  Gravel  .Tames  Street  west,  of  the  establish-  sitting  on  the  sidelines  waiting  for  "  connection  with  the  Hospital 

,  Net  Profit  Of  $27,248’ meni  of  direct  private  wire  connec-  signs  of  a  turn  in  the  tide  have  Home  of  Mont  Laurier. _ 

;  _ _  I  tions.  through  arrangements  with  found  it  difficult  to  fill  orders  of  any  .  ~  " 

,  Toronto  Bureau  The  Financial  Timet.  the  firms  apsociatp^.  Messrs.  Rhoa-  i considerable  Size  without  marking  up  British  Wheat  Exports 

Toronto.— .Net  operating  profit  of  i  appreciably.  One  outstanding  I  j»«erplv  Via  Vanroiivpr 

Consolidated  Sand  and  Gravel.  Ltd,,  'ork.  amd  the  Norris  Gram  Tom-  example  of  this  is  Maple  Leaf  Milling  l^argCiy  Via  Vancouver 

for  the  veav  ended  March  31st  Dimited,  Toronto  and  Winnipeg.  S'/^s  of  1949,  the  bonds  having  been  - 

amounted’  to  $27,248.  and  miscel- 1  "j,"'  mar'<R"=  f  A'ork,  Chicago,  offered  at  25  around  the  first  of  the  Ottawa.  —  Most  o,f  the  r.madian 

laheous  income  to  $2,370.  a  total  of  |  "  iPR'PP?.  Saskatoon,  Regina.  Cal_-  month,  with  no  bids,  while  now  they  wheat  shipped  to  the  Cnited  King- 

After  nrovidina  for  de-  D"*'’'''  Edmonton,  Vancouver  and  VTc-  are  quoted  at  39  bid,  with  no  offer-  dom  during  the  nine  months  ending 


$29,618.  After  providing  for  de-  parv. 
preciation  and  depletion  of  $57,824,  'OLia, 
reserve  for  dcubtful  acco'iints  of 
$1,500  and  loss  of  $5,112.  resulting  Fr^ 
through  sale  of  investments,  equip-  pl'.gpV; 
iment  and  optio’  expired,  there  was  pioyit 


British  Wheat  Exports  tons  of  direct  castings,  to  make  a 

Largely  Via  Vancouver  only  slight  variations  were  re- 

-  corded  in  Ihe  prices  of  iron  and 

Ottawa.  —  Most  o,f  the  r.anadian  |  steel  products  during  April  Trad- 
wheat  shipped  to  the  Cnited  King- ;  ing  rem.iined  about  on  par  with 
dom  during  the  nine  months  ending !  that  nf  whe  past  few  months,  wdth 


Willi  rrgurd  l'i  the  .irn  ir*’  I'harg*’. 
It  is  iiiidotililrdh  iinnoytiig  to  bo  n> 


'ighl>  (li:s(  iir-scd  from  every  angle. 
If  it  li'i  f.-tiv.  cqiii'ahlp  and  si.an 


I  •hr’’ 
or  I  p(i(i 


•op  for  i5 

iTf'orH 

00 A  ono  boxt*'.* 


ptimalffd  at  ^0^-  of 
rM  It  1C  p{aCr*<i  .at 


Provincial  and  Municipal  Bonds 


1  Mar. 

1947 

1  Jan. 

1948 

15  Keb. 

1947 

25  Apr. 

t9.54 

4U 

1  Oct. 

1953 

1947 

41-3 

1960 

hlA 

1952 

1  Oct. 

J957 

4H 

1961 

Nova  Scotia  .  . . 

A  Vi 

1  Apr. 

1944 

19.52 

1  pVb. 

1947 

Do  . 

4}/$ 

15  Jan, 

1970 

1960 

Do.  CHydro-E’cctric  Power) . 

Do.  f'Hvdro-Electrif*  Power) .  . . 

4G 

4H 

6T- 

1  Aug. 

I  Jan. 

1  Mav 

1957 

1970 

1947 

Quebec  . 

4H 

6^c 

2  Jan. 
15  Mat. 

1963 

1952 

5  Vi 

1  Oct. 

19,52 

19.59 

[CNlCiPAL 

1  May 

1941 

4^ 

12  Mar. 

1945 

City  of  Hamilton,  Ont  . 

City  of  Hull,  Que.  . 

City  of  Kingston,  Ont 

Do 

Montreal  Catholic  School  C omm 

Montreal  Protestant  Central  School  Board 

6'% 

AH 

6-c 

1  Apr. 
t  Mar. 
15  May 

1  Apr. 

1  Feb. 

1  May 

1951 

1942 
1940 
1971 

1943 
1937 

toria,  mgs.  I  April  of  'he  present  crop  year  has  |  the  hulk  o*'  business  enns-isting  of 

-  Some  issues  that  have  been  prac-  |  gone  via  the  Port  of  Vancouver.  The  small  spot  tonnages  of  structural 

Fri“dpricton.  N'.n.  —  Thp  Connors ! tically  neglected  for  some  months  amounts  by  ports  were  as  follows ;  steel  to  lie  used  chiefly  for  mining 
BLnck'^  Harb^'i- Is'^now^  vVA^busv"  smT  P®®'  risen  as  much  as  4  and  5  |  in  bushels,  fhe  figures  within  brack- 1  purposes. 

ploying  n.-iO  iiand%.  ’  "points  during  fhe  past  week.  lets  being  tne  volume  sent  to  other  |  No  pi.'i  iron  was  produced  in  Can- 

__________________________  I  A  heavy  demand  was  reported  for  i  countries  ;  Vancouver  47.973.889 1  ada  during  the  month  of  .April, 

I  Simpson  6s  of  1949  and  they  advanced  I  '31.649,658) .  Montreal  18,67,5.665  j  1999  Output  of  918  tons  of  ferro- 

^Unicipal  Bonds  ;a4jproximately  6  points  to  70  hid  with  |  '23.042.2.5''),  Sore)  7.896.447  (1,591,- t  alloys  in  Canada  in  .April  showed 

^  very  few  bonds  changing  hands.  On  429).  Saint  .lolui  3,675.969  (3.144- j  little  change  from  the  927  tons  o'" 

1  tario  Steel  Products  6s  of  1943  were  324).  i  March.  This  tonnage  ronsi.-ted 

qq'on  im''(in  m^nlted  up  5  points  to  70  bid.  with  no  The  total  to  the  Fniied  Kingdom  j  mostly  of  .^piegelcisen  along  with 
.i*"?  1  .iaT  1948  90  sn  98  00  bonds  being  offered.  Canada  Cement  via  PacTir  ports  was  49  973.084  .  small  qimnrities  of  ferro-silicon. 

S'".;  i.sKeb.  1947  99  00  101  00  S'/fes  of  1947  have  been  bid  up  5  bushels  aad  to  other  countries  32,-'  - - — - —  - 

iT  1948  84  00  87  40  Polits  to  75  with  the  nearest  offer-  227,473,  while  the  total  to  the  Unit- j  inrvs  KPRRlCiV  MICTIFR  ' 

1  Apr.  1947  98  25  100  00  mg  at  77.  Canadian  Rail  &  Harbour  ed  Kingdom  via  Canadian  .Atlantic  |  •  -  ■  -  , 

4''3  1  Apr.  I960  8.4  00  87floi6i^s  of  195]  and  Montreal  Apart- I  ports  was  31.259.13  "and  to  other;  Kerrigan.  MacTier  and  company. 


Mnnnfacftircrs  of  High-Grade 


.r0L\S  RF.RRIGAA.  MACTIER.  ' 

Kerrigan.  MacTier  and  Company. 


Knitted  Underwear,  Hosiery  and  Outerwear 

XIll.I.S  4T 

I’.lKtS,  Ont.  BllA.MFOUn,  Ont.  L'lXnOA'.Ont.  W.4TF.RFORD.  Ont. 
ALMOXTE,  Ont.  COAflCOOK,  Oue.  and  ST.  UVACI.VTliE,  Qae. 


City  of  Quahec,  Qua 
City  of  St.  Catharines.  Ont. 

City  of  Saint  John,  N.B 

City  of  Strarford.  Ont  . 

City  of  Three  Rivers.  O'-io  . 

City  of  Toronto,  Ont  . 

City  of '’ancouver,  B  C.  .  . 

City  of  Winnipeg,  Man. 

• — Payable  Canada  and  New  York. 


1  May  1939 
1  Oct  1936 
1  June  1947 
1  Jan.  1945 
1  Nov.  1964 
1  Apr.  1947 
1  Aug.  1938 
1  Mar.  1942 


95  on  preciation  of  5  points,  the  former  at  tal  to  the  United  Kingdom  was  S3,. ;  change  and  Montreal  Curb  Market 

tot  50  32  bid  and  the  latter  at  45  bid,  377,143  bushels  and  to  .ill  other  announce  that  .1.  H  Dunlop  has  re- 

107  no  MacLaren-Quebec  Si^s  of  1961  countries  62,333,771.  '  cently  >oii..ed  their  organization. 

99  .40  show  a  gain  of  4'4  points  to  7944  ———————— _ 

"n  bid.  .United  Gas  &  Fuel  5»4s  of  1948.  I  w  f  O  n  AT 

loS  SJ;  4  to  57  bid:  Massey-Harris  .5s  of  LeOCOCR  OQVS  tSUV  ISOU) 

108  00  1947.  4  to  66  bid:  Howard  Smith  o^s  — 

*99  00  Ootn’D'ot*  Tar 

94  00  6s  of  1949.  4  to  63  bid;  Calgary  Ottawa.  —  Addressing  the  annual  ;  lation  of  .the  production  of  basic 

93  00  Power  58  of  1960,  3'4  to  8144  bid:  meeting  of  tlje  Canadian  Political  coinmodiiles  these  were  the  siig- 

jgg  0(1  International  Hydro  68  of  1944.  3  to  Science  Association,  Profes.sor  Lea-  gestions  of  Professor  Lcacfick  for 
80  00  45  bid;  Duke  Price  6s  of  1966.  ’■''i  cock  dealt  with  the  depression  and  meeting  cconnml''  ill.s.  Under  and  | 
100  00  Lines  industrial  remedies  to  end  it.  He  through  all  iniist  run  "the  ifunda- 

]n5  gg  6s  of  1941,  2  to  28  bid,  Wm.  Davies  forecast  a  .swift  end  to  the  econo-  mental  nlci.  of  every  ni.Tii  for  him-  I 

95  50  6s  of  1942,  2  to  91  bid.  and  Canada  mic  depression.  It  would  “move  self"  Sorl.aHsni  aU'i  '  'immiinisni  | 

102  50  ^‘'"■'hern  Power  Bs  of  1953,  2  points  awa.v  as  rapidly  as  a  passing  storm."  held  no  hope  for  the  race  The  for-' 

104  00  to  79A4  bid.  he,  said,  and  h®  advised  his  aiidi-  mer  he  characterized  as  “social 

99  00  Shawinigan  63,  C.  P.  R  5s  and  6s.  ence  to  “buy  now"  But,  he  warned.;  slavery.''  and  the  latter  as  "<•  ’ 

‘og  B.C  Power  544s.  Gatineau  Ss.  North-  there  would  he  one  more  depression  penetentiarv. " 

86  00  west  Utilities  7s,  McColl-Frontenac  unless  steps  were  taken  to  guard  1  What  the  world  needed  was  not  , 
*90  flS  ®®'  Grain  6s,  Famous  Play,  against  it.  and  it  would  he  fins!,  a  new  game  but  a  new  set  of  rules.  | 

100  00  ®’‘®  ®®'  ®  *®  Acadia  Sugar  There  would  cot  be  another  Currency  deflation  would  be  of  some  j 

6b. were  all  up  approximately  a  pqint.  Short  hours,  high  wrages.  regu- !  help.’’ 


General  Office: 

rAr.l5,  Ont. 


Selling  .Agents  to 
AVholesale  Trade: 

*IK;ieJ0H-\  GORDON  &  SOX, 

k  LIMITED 

A  Toronto  k  Montreal 


•RTHWESTEfli!| 


eRANlH  Of  nets 


FIRE  ASS0 


SEATTLE  WASMIf 

HEAD  OFFICE  FOR 
IL. HAMILTON  ONTT 


ADA 
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MONEY  CROP  IS 
OFF  TO  A  FAIR 
START  IN  WEST 


Business  is  Better 


(Continued  from  Page  1) 


However  It  k  Some 
Days  Later  Than 
Normal 

LESS  WHEAT  SOWN 


Winnipeg  Bureau  The  Financial  TImea. 

Winnipeg. — With  the  wheat  show- 


NU/CCT  inipnrt.«!.  There  ean  be  no  legitimate  development  of  import  busi- 

Wt'^l  nesB  80  long  as  present  schedules  and  regulations  are  In  force.  I 

As  pointed  out  reremfly  by  the  Tiditor  of  an  important  world  wide  | 
London  financial  publication,  countries  such  as  Canada,  Australia  aud  j 
Some  T*n  Argentine  cannot  function  economically  uinder  the  present  policy  of  smail- 
Than  est  possible  imports  and  large.st  possible  exports.  1 

The  advances  in  farm  commodities  arc  being  reflected  in  improved  [ 
current  business.  This  improvement  in  the  farmers  huyiing  power  is  most 
significant.  It  presages 'general  improvement  during  the  next  twelve! 
SOWN  months  in  towns  and  cities,  but  the  widespread  unemployment  in  fhe.se  j 

industrial  are;ia  will  probably  reriuire  many  months  of  improved  general  | 
nancial  TImea.  conditions  before  the  aggregate  spending  power  is  registered.  i 

wheat  show-  Tlie  advances  In  geoieral  commodity  prices  have  created  a  good  deal  of! 


'PHOTO  ENGRAVERS  lEARLY  CHANGE  FOR 
EARNINGS  EQUAL  BETTER  EXPECTED 
TO  $2.54  A  SHARE!  N.B.  LUMBER  TRADE  I 


Clocks  and  Heart 


Compare  With  $2.51  in  the 
Immediately  Preceding 
Period 

SURPLUS  WAS  HIGHER 

Toronto  Bureau  The  Financial  Timet.  j 
Toronto.  —  Increased  profits  and; 


C.  L.  A.  Elxecutive  Sees  Increas* 
cd  Demand  From  United 
Kingdom  Market 

OUTLCX>K  CLEARING  UP 

Maritima  Bureau  The  Financial  Timaa 

.«inint  .lohn,  N.B.— W.  K.  Golding, 


ing  a  healthy  early  growth  in  all  of  interest  in  manufacturing  and  dislribtiting  circles 


the  southern  area.s,  farmers  now 

visualize  their  “money  crop  '  off  to  gtyfp  ,,,  -’S  Net  . . 

a  fair  start,  but  somp  tPTi  days  later  Industrial  securities  have  prohnhlv  beon  selling  at  n»urh  too  low  ai'  fh  i  a  .  •  ,  *  ttermen's  Association,  states  that 

,  ,  earnings  w*ere  equal  to  ♦J.o'i  pet  ,  .  ,  i_*  * 

Than  normal.  Kxcept  m  some  of  the  level.  shjirp  as  comnared  with  S*’ 51  in  the  increased  lumber  shipments  to 

northern  regions  of  Alberta  and  Sas-  iS^rpTsUion’ i?  mole^rn  '  ^rou..  period.  earnings '  Great  Britain  are  expected  this  >.ar. 

m7hT:"olTrd^td;r::r;^^^  !‘^^l;ertV';STf‘^,L‘"o;S;r  "‘'"''^‘^^m^for^educ,ions  for ’dominion,  bard:;:?d,rand  ^,so 

been  made  in  the  sowing  of  the  (^ne  great  advani.tce  in  low  commodity  prices  to  those  who  have  kept;  "^e^rne  tax.  4-  opportunity  to  increa.se  the  \o 

I!"  »  their  inventories  clean  and  eurrenl  i.s  in  the  rash  position.  ^  himf.t  and  loss  statement  ,s  of  the  soft  woods  trade  such  as 

'  P  ^  ^  n  f  r.  t  mvv  ,n  iiirht  t  he  improvement  In  cash  position  gives  good  promise  for  the  future  |  the  repot  .  Presi  .,  sprtice.  i  k  ■ 

Rams  varymg  from  heav>  to  light  expenses  are  kept  low  business  will  show  an  earning  improve-'  -Northgiave.  however,  slate.s  net,  m  a  statement  on  the  lumber  tn- 

have  swept  over  the  prairies,  sapplj-  luisiness  betterment.  ;  f  depreciation,  but  before  dtistry,  .Senator  K.  B.  Black.  Sack¬ 
ing  the  soil  with  moisture  winch  in  .  ^  ^  BURTON  I  deductions  for  Dominion  income  tax,  vjlle.  .\.B..  says  that  the  industry  in  i 

most  cases  was  needed,  in  .Mani-  -p„r„jjfo  "  President  amounted  to  $76,l’0!t  contrasted  with  i  this  provinee  is  in  a  more  healthy! 

toha  ptrlicularl}  the  spring  lias  been  •  _ _ _ _  '  ,  J75,2;i2.  Tlte  liabilit.i  side  ot  the  |  state  than  it  has  been  for  some; 

a  dry  one,  hut  the  soil  was  sufficient  h;„J„  X.  T  I...:#,..!  !  balance  sheet  shows  an  increase  in  time.  The  general  sitnaiion,  he, 

Iv  wpf  to  take  care  of  the  gerniina-  >  rlinoe  &  UauCn  Paper  Uo.  Or  Ganacia,  LjiniteCI.  .  cumins  from  Situ. 74.1  to  ...me  cocmc  i,.  tio  ploarim*  nn  not 


Distributors  will  probably  receive  small  benefit  by  commitments  ahead,  i  annual  report  of 


.surplus  position  are  shown  in  the  (.jty,  wht  has  returned  from  i 


It  is  probably  wiser  to  pay  a  little  more  and  he  right  in  design,  colour  and 
style,  than  to  specttlnie  ahead. 


Kngravers  ^  trip  to  the  United  Kingdom, 


and  Klectroiypers  Limited  for  the  tt,p  interests  of  the  Canadian  Lum- 


In  both  years  are  after  depreciation  He  says  there  is  a  wonderful  open- | 
but  before  deductions  for  Dominion  ^ing  there  for  hardwood.s  and  also! 
income  tax.  'an  opportunity  to  increase  the  vol- 1 

\n  profit  and  loss  staiement  is  mne  of  ihe  soh  woods  trade  such  as 
Included  in  the  report.  President  V\'. ,  spmee. 

T.  .Northgrave,  however,  stales  net!  jn  a  statement  on  the  lumber  til¬ 


ing  the  soil  with  moisture  wtiich  in 
most  cases  was  needed,  in  .Mani¬ 
toba  particularly  the  spring  lias  been 
a  dry  one,  hut  the  soil  was  siifficienf- 
ly  wet  to  take  care  of  ihc  germina¬ 
tion  and  early  growili.  Tlio  weailier 
has  been  cool  liciwevcr.  iiiid  hence 


C.  L.  BURTON. 

President. 


balance  sheet  shows  an  increase  in  time.  The  general  sitnaiion.  he 
surplus  from  $140,743  to  $11)2.553.  adds,  seems  to  he.  clearing  UP.  not  I 
lion  and  early  growili.  Tito  weailier  I  While  we  find  peopip  in  general,  from  whom  we  buy  and  to  whom  we  |  In  his  remarks  the  president  also'  that  there  has  been  any  decided  im- 1 
has  been  cool  liciwevcr.  iind  hence  ;  .sell,  in  a  miicli  brighter  frame  of  min  i  concerning  the  future,  we  cannot,  j  points  out  that  net  working  capital  j  provpment.  but  there  has  been  a  de- ■ 

the  heat  eviiporalion  lias  iicen  small.  |  from  our  own  records  or  from  the  records  of  our  industry  in  general,  note'  at  the  end  of  (he  fiscal  period  stood  j  finite  degree  of  recovery  with  the! 

There  appears  to  he  a  general  j  much  to  he  very  optimistic  about,  principally  because  we  believe  that  the:  at  $98,481  as  against  $138,330  at  the'  price  trend  upwards,  and  a  better; 

unanimity  now  iliat  the  west  has  a  clepths  of  despond  to  whicli  tite  paper  industry  generally  has  sunk  are  '  ©nd  of  tlie  preceding  year.  Bank  ,  fppiinp  among  both  large  and  small; 

smaller  acreage  sown  to  wheat.  !  somewliai  det'per  than  those  of  other  general  industry,  and  that  if  will  j  loans  amounting  to  $250,000  were  not !  npprators  than  there  has  been  fori 
While,  recent  market  alliances  gird- j  take  a  longer  time  for  real  progress  to  be  noted  in  this  industry  than  if;  included  in  current  liabilities  in  some  tint,'.  ! 


ed  the  farmer  lo  new  efforts  the  late  will  in  general  industry, 
spring  has  worked  against  ;in  er|ui-  llowerer.  wp  are  ni 


either  year,  tnclusion  would  meanj  i,  js  also  predicted  that  there  will 


vfrlent  of  last 


llowerer.  wp  are  not  pessimistic  as  to  the  fuitire,  a.«  otir  industry  an  exces.s  of  current  liahiiltie.s  over ;  he.  in  tlte  not  distant  future. 


I  cage  lieing  operaies,  to  a  fiig  nia.ioriiy  pcrepniagr.  on  every  day  necessifies,  and.  so  j  current  assets  in  both  years.  -Mien- 1  pppagp^j  activity  on  the  part  of  port-! 
sown,  Inipoveri.sltment  in  the  rural  opcitiitiig  we  arc  hound,  eventually  to  get  the  heitcfiis  of  any  upward  trend. '  lion  ‘S  drawn  by  the  president  to  i  j,hip' p,  jUj;  throughout  the  provifice' 
areas  has  discriminated  against  the  I,.  U.  WINUUKI.L.  :  payment  in  full  of  machinery  notes' f,pfj  that  the  big  operators  will  he  I 

use  of  Mip  tracior,  the  farmers  being  Toronio,  Virc-Presldent  and  General  Manager,  araoimtiag  lo  $153,014,  reduction  in  more  active  than  in  recent  years,  i 

reconciled  to  using  the  slower  horse  (This  .stiirvey  will  he  rontipued  in  next  l.ssup).  i  acr.rtied  items  and  in  trade  ac- !  Color  is  also  given  to  the  belief' 

power  where  Ihe  alternative  present.  ,  .  _.L -  -  __  -  ;  counts  with  ronseqiient  saving  in  of  an  impending  iniprovemeni  h>  | 

Pd  it.self.  The  extent  of  the  acreage  «  'oteresi  and  exchange  leaving  the 

so«  n  to  coarse  grains  cannot  he  do  ijC0  OlffKS  Ol  OCllCF  VxOBCllllOTlS  I  ^^nk  loan  for  present  attention. 

tei  mined  as  yet.  *-  j  - -  - 

in  ,T  general  way  tlie  spring  work  M»riHm,  Bureau  The  Financial  Timet.  ¥T  O 

IS  ilic  most  advanced  in  Ma.nitolia  pinuiinenl  in  i  anadian  industrial  activities,  express  opinions  on  the  IJ  j  |J| |f ||  III 

P.nd  the  progress  becomes  less  mark-  ;  hii.sincss  situation.  They  were:  .lohn  N'ewman.  chairman  of  the  .Montreal  i  *  * 

cd  as  the  Rocky  mountains  are  ap- '  Ifarhin'  i  ■onmiission.  and  mesirieni  of  General  Steel  Wares,  latnite-d,  and  AIH  UMDI  /^VMITILIT 

propched.  .Alberta  is  considerably  lames  Ulayfair,  president  Canadian  Vickers  Limited,  etc.  !  L v  1  IWIill  1 

behind  .schedule,  and  the  expansive!  Mv,  N'ewiiian  said:  "After  44  months  of  depression.  1  have  observed' 

rp.'iie  River  area  is  partirtilarlv  ;  a  definite  trend  toward  business  recovery  in  Canada.  The  movement  is  not  _  "  ^  7 

backward,  lu  tlie  southern  regions  '  rapid.  That  is  for  the  best.  Kxlrenie  ups  usualiy  re.act  in  abrupt  downs.  -  DlfferBUCe.s  of  Opinion  B3  tO 


See  Signs  of  Better  Conditions 


;  interest  and  exchange  leaving  the 
j  bank  loan  for  present  attention. 


Too  prolonged  overttrain  at  anv  age  in  life  may  cause  heart  trouble; 
There  are,  hou’eier,  three  general  groups  of  heart  difficulties: 

FIRST — the  heart  troubles  of  young  people  caused  by  diseases  of 
childhood.  Rheumatic  fever  and  rheumatism  (associated  siith 
"‘grouing  pains,”  ton.silitis  and  stiff  and  painful  joints)  frequently 
cause  heart  disease.  Diphtheria,  scarlet  fever  and  measles  may 
injure  children’s  hearts. 

SECOND — heart  diseases  of  middle-aged  people  resulting  from 
syphilis,  toxic  poisoning,  or  focal  infection  in  teeth,  tonsils,  sinuses 
and  elsewhere. 

THIRD — heart  ailments  of  old  people  which  may  result  from  one 
of  these  definite  causes  or  from  hardening  of  the  arteries. 

Many  people  whose  hearts  have  been  damaged  are  adding  years  to 
their  lives  by  hygienic  living.rest  and  intelligently  balanced  exercise. 


U.S.  SPENDING  TO  ; 
AID  EMPLOYMENT' 


of  the  west,  however,  the  wheat  is  Hut  tlie  trend  toward  rei  overy  seems  to  have  a  solid  basis.  Commodity 
all  sown  and  many  districts  are!  prices  ate  rising,  Slricks  arc  depleted  to  the  point  where  aetiial  shortage; 
cornplefing  the  seedi.ng  of  their  !  exists.  .S  hiijing  movement,  restrained  for  the  |iresenl,  is  none  Ihe  less 
coarse  grailuv  ideally  underway.  Confidence  is  being  restored.  There  are  evirieinces  on  I 


In  Manitoba,  and  to  a  mneli  lesser  i  every  side  that  better  limes  arc  on  the  wav" 


extent  in  liic  Ollier  provinces,  the;  Having  Jtist  returned  from  a  trip  to  Winnipeg.  .Mr.  .Vewman  .said  that  I  "oi'l'-''  program,  a.s  thus  far 


iteresi  and  exchange  lea  ving  the  ^  ©nq„j,.tps  received  by  the  local' 
ink  loan  for  present  attention.  j  hoard  of  triide  front  various  out  of 

j  the  province  points  and  there  are; 
f  Q  Tft  I  those  who  express  the  opinion  that. 

I,  J,  Ml  Eltll/lllU  Iv  extensive  doveiopmeni  of  the.  pro  , 

i  vincial  hardwood  industry  is  .just 

AID  EMPLOYMENTi""r.;'.'mwr;r;„"",r's,-„, 

province  .tie  hopefiiily  awaiting  the; 
’  f  VxZ*  '  ,  dt'frrred  improvement,  and! 

iirercnce.s  or  (.Ipinion  as  to  ;  j,epm  to  havn  the  idea  that  the  next  ; 

Actual  Benefit  to  j  few  months  will  see  a  tdiange.  De- . 

Business  Snand  is  loported  by  a  prominent  , 

.  _ _  !  dealer  ns  a  little  heller  ih:in  last 

New  York.  -  The  Admini.stration’s :  "  another  expresses  i  he  , 

iblir  works  program,  as  thus  far  !  tiehef  th.M  the  general  .situation  ; 

not  in  itself  unnear  ePcms  to  De  much  linghter.  i 


Actual  Benefit  to 
Business 


grasshoppers  have  learcd  their  '  on  the  prairies  there  is  a  spirit  of  ontimi.sm  evident  that  is  spreading  both  itself  app 

'I’ho  cfiol  weather  hetwover,  |  rasiward  and  westward.  With  imj^rovr  !  wheat  prices,  pruple  are  beginning:  j  nirnish  the  naais  for  apecnia  ion 
has  rrtijrded  the  harctiin.^.  but  the  i  tn  buy— “and  there  i.=:  still  plenty  of  mnne>  in  the  W  est.’’  he  observed.  sectKities  of  companies  that 

infc'^tation  in  south-eastern  .Manitoba  |  Air.  Playfair  said;  “T  do  not  often  lalk  for  pul^licatinn  and  I  am  not  c  ! 

is  serious  tind  will  reuuire  consider- ;  anxious  to  do  so  now.  but  I  feel  that  I  aiu  ntu  over-stating  the  situation  c'*’  Siatistirs  onipanv.oi^ 

able  effort  on  the  luirt  of  the  muni-  i  when  I  vemttire  the  observation  ih.it  Imsiness  is  improving  in  Canada.  ’(”w.  m  a  survey  w  iir  i  con- j 


able  effort  on  the  luirt  of  the  muni-  i  when  I  vemttire  the  observation  ih.it  Imsiness  is  improving  in  Canada.  ^  survey  w  iir  i  con- j 

cipal  authorities  if  the  hoppers  are  :  There  is  a  feeling  of  confidence  evident  that  has  not  existed  for  years.!  part.  ,,  ,  .  ,  .  ' 

to  be  kept  in  check.  AVith  the  )>rov- i  That  feeling  I.s  alretidy  .showing  itself  in  a  mnderate  buying  movement.;  .  releasing' 

incial  department  of  agrieiiifure  co- I  With  priee.s  of  liasic  commodities  risin.^  and  inventories  at  a  very  low  f  I.'onO.hOn.onn  or  more  of  such  pro- 1 
operating,  plans  have  already  been  :  ehl>.  goods  are  starting  to  move.  'I'ltr  wheels  of  i.ndnstry  are  beginning  to  •')  increase  employment  as 

made  for  the  opening  of  poison  bait  turn.  I  think  limes  are  going  to  be  s'eadily  Welter.  There  may  he  other!  pmssiltle  and  thus  on- | 

s'at'on.*.  temporary  setbacks  hut  a,  basic  movement  toward  recovery  .seems  to  he  consiimet  pmchasing  powci. 

While  optimism  is  rearing  its  underwav."  ’  An  onorniotis  potenUal  demand  for 

heufi  all  ever  Ihc  west  monpv  is  re-  - —  . . . . . . — - -  'aliof  and  materials,  therefore,  ap- 


s'atton.s.  temporary  setbacks  hut  a,  basic  nn 

While  optimism  is  rearing  its  tindcrway."' 

head  all  over  the  west  money  is  re- ( -  —  . . . 

ported  to  he  particularly  scarce  tn  J|/^|l/||7  C*  k  Q  0 
the  rural  areas,  with  the  result  that  AF|ll|*  I  III 

anything  in  the  way  of  a  trade  re¬ 
vival  cannot  be  expected  in  this  tern-  AEC  DIIT 

tory  untii  the  next  crop  is  available.  |lll^l|li||’  llpr  KIJ  I 

The  extent  to  which  the  buying  •swvzfSM 

power  of  the  west  is  then  restored  DACITIAM  DCTTCD 

w^ll.  of  course,  depend  almost  entire-  j  1  l/ullli/ltl  ULl  I  1  Ij A  | 

ly  on  the  size  of  the  crop  and  the  | 

market  values.  Kveiy  one  is  hoping  '  ■ 

for  a  fair  break  ttiis  year,  and  at  any  ;  Net  Of  $74,317  Compares  AVitr 
rate  there  is  confidence  that  the  $93,302  In 

ruinous  forty  cent  levels  tor  wheat  1931 

ar®  gone  for  good.  _ 

As  elsPt'here  in  Canada  the  west  ,  n  ,  as  a 
is  building  high  hopes  on  tlie  coming  |  BAD  MARKET  CONDITIONS 

economic  conference,  'i'he  possibilit.v 

of  the  United  Stales  reducing  its  I  Bur«.  The  Tin.iu-hU 

tariff  harrier  against  Canadian  cat-;  ^  '’f  $74,317 

tie.  panicularlv  the  stocker  and  feed-  shown  in  the  annual 

c-  tvpe  raised  so  .successfully  on  •’''a'ement  of  Acme  Gas  and  Oil  f  om- 
wesfern  ranges,  has  aroused  inter-  "''h  "$^1,302  in  1  flSi. 


SASKATCHEWAN 
POWER  PROJECT 

Montreal  Firm  Reported  Seek-! 
ing  In  Build  Plant  on  ! 
River 


7hEN  you  look  at  a  bcauti* 
fill  clock  which  has  kept 
almost  perfect  time  for  nearly  a 
hundred  years,  you  marvel  at  the 
skill  of  its  maker. 

However,  it  could  not  have  kept 
ticking  31,. $36, 000  times  a  year  if  it 
had  not  been  regularly  inspected 
and  kept  in  good  repair  during  its 
long  life. 

But  far  more  remarkable  than  the 
old  clock  is  the  engine  nwde  for  you 
by  Nature,  which  pumps  faster 
than  the  clock  ticks — your  own 
heart  which  has  throbbed  more 
than  35,000, (XX)  times  a  year  with 
no  stopping  for  repairs.  Your 
very  life  depends  upon  its  continu¬ 
ing  ability  to  pump  blood  to  all 
parts  of  your  body. 

Do  you  take  good  care  of  your 
heart?  It  will  serve  you  longer. 


A  man  with  a  bad  heart — who  has 
learned  how  to  tal(e  care  of  it’ — 
frequently  outlives  men  who  per¬ 
sistently  abuse  their  hearts.  Some 
of  the  most  efficient  and  useful 
people  in  the  world  have  had  heart 
trouble  for  years. 

In  sharp  contrast  to  people  who 
have,  real  heart  ailments  are  the 
many  persons  who  worry  about 
imaginary  heart  trouble.  Indiges¬ 
tion,  lung  trouble  or  nervousness 
may  cause  symptoms  near  the  I 
heart,  while  the  heart  itself  isC 
entirely  sound.  n 

If  you  would  keep  your  heart  beatj| 
ing  contentedly,  like  Grandfather!^ 
clixk — seventy,  eighty  or  perhap* 
a  hundred  years — give  it  attention 
— ^at  least  an  annual  examination  by 
a  competent  doctor.  He  will  tell 
you  what  to  do  if  it  needs  help  orl 


i 


B.C.  OPERATORS 
LOOK  FOR  LUMBER 
MARKET  IN  U.  S. 


Net  of  $74,317  Compare.s  With!  Hope  for  Change  in  Expulsion 


$93,302  In 
1931 


Policy  by  Action  at 
Washington 


*  pear.'i  imminent  when  legislation  ha.s  ^  proposal  to  establish  ^ 

been  efferieri  and  deiail.s  of  the ;  hydro-eleetnr  pla.nt  on  the  Sas-; 
program  annotinced.  I  ktitchewan  Rnet,  near  Foil  a  la 

"  However,  as  it  is  the  avoweil  in- 1  o”)o.  lo  suppb  elertne  encigv  to 
Iteniion  of  the  government  to  ad-  H  'n'  ge  number  ot  centres  in  the  pro- 
I  here  to  the  principle  ot  a  balanced  i  t’efore  the  j 

'  budget,  p.ihlit  work.s  will  ,pnd  to  Power  Uommissinn  by  ; 

'  he  of  a  self-Iiquidaiing  character.  I J- laser  Bihcc  Fingineering  (o  of 
'I'hii.s,  a  eonstriiction  or  processing  ' •‘tt’benie.  it  i.s  staled, 
tax,  of  a  nature  not  yet  deierniined.  ;  over  of  th® 

tindoubUdlv  will  he  imposed  ©n  ' 

'suppliers  for  the  purpose  of  amor-  f  standby  plant,  and! 

lizing  eon.slruetion  bonds,  mereas-  i 

ed  sales  to  the  governmenl  t.y  eon- , 'I'p  ■sub.iert  between  Commission- I 
tributing  companies  will  not  i,©  or  Andrew  Le.slie  of  the  latter  place,  j 


make  you  happier,  make  your  life  special  care.  The  Metropolitan! 

more  worth  living  if  you  do  not  will  be  glad  to  send  you  ita  free) 

abuse  it  and  if  you  do  not  neglect  booklet,  "Give  Your  Heart  a'j 

It  in  case  it  beats  too  fast  or  too  Chance."  Address  Booklet  De-  f 

slow,  too  faintly  or  too  violently,  partment  5-K-33  j 


Metropolitan  Life 

Insurance  Company 


BAD  MARKET  CONDITIONS  BRITISH  PROSPECTS  TOO  fuH.v  reflected  in  expanding  profits/’"'^  Th'"-nton.  chairman  of  the 


at  the  nutset.  therefore,  because  h-,©  ffmintssion 


Toronte  Rureaa  Tbr  FlnanciAl  "TtmM. 

Toronto.  Net  income  of  $74,317 
for  I!i31  is  shown  in  the  annual 


Vancouver  Bureau  The  Financial  Timra  lower  overhead  COSTS  result  ing  I  rom 
A'aneoiiver. —  The  generni  leeling  higlier  operating  ratio.s  will  be 
among  lumber  oporalor.s  in  Briti.sli  largely  olfset  by  ^ilte  processors 


'  f'olumhia  has  iinpi"oved  somewhat 
I  during  the  past  few  week.s  and 


‘"Aettial  release  of  the  piiblir  works 


Th"  possibility  of  developing  pow-  ; 
ei"  at  a  site  near  F'ort  a  la  Come  , 
has  been  under  eon.sideration  for  i 
some  years  .and  in  a  report  pro-  ■' 
pared  lor  the  Provincial  Govern-  j 


MEDERICK  M.  ECKIR, 
FRESIPENT 


( (I 


CANADI4N 
HEAD  OFPICK 

OTTAWA 


^AMCAf  DDItCC  :  heavy  write-off  for  depreciation  and 

1  1\Ije3i3  :  depletion  of  $511,11(111,  while  taxes  ;ih- 

__  sorhod  $!i.:;S7  and  leserve  for  invesi- 

DPflklTv  nnWM  $22,81)1.  A  year  ago  appro- 

f  llUrillJ  1/U  Till  Ifiat  ions  aggregated  $32,843.  Tli® 
_  i  ti.ilance  carried  forward  ’itto  the 

I-  .  II  J  c-iA  A....:,-.*  current  year  was  *40,44  1  comparing 

Totalled  $76,634  Against,  , 

$143,489  In  1932 — Working  ;  The  not  ciirreiu  position  of  Ihe 
Capital  Strong  !  company  was  inipimed  to  the  ex¬ 

tent  of  .$31,475  lo  $88.8.57.  Oil  and 
Tornnlo  Bureau  The  Financial  Timaa.  .gas  wells  and  leases  in  ("itnada  ttlld 
Torouio  -  con.solidated  I'res.s.  '!>«  Uniled  States  were  earried  at 
Ltd  reports  lower  proKit  for  1  he  •^(57.(184,  after  depreeialinn  allow- 
year  ended  March  31st,  1033,  ihe  to-  ante,  and  total  a.sseis  uere  .*535,803. 


congrcsstonal  laritt  action  wai 
partly  responsible  for  the  new  op 
liniism,  and  wa'  probably  [lartly  re 


maintained  for  a  year  at  least. 


and  this,  with  reserve  of  $24,401  to  siirplii.s  $40,441 

bring  investments  to  ntarket  value,'  f  ommentin.g  ^  ^  .  .  . . .  , _ 

rediired  surplus  from  $74,012  to'U-  Parker,  president,  said  in  pari  ;  by  British  buyers.  .Ju.st  how  British  .  1  pi  .  .  1  ('.oniiniiefl  from  Page  1)  alarming  expansion  of  municipal  |  ness  and  make  "private  enterpr 

$48  585  In  his  aceompanviug  re-  “During  the  year  1032  the  ehaotie  *  oluiolua  stands  lo  fare  as  a  result  L-entral  C<lCCtlTC  station  rei?.  Three  tank  steamers  are  debt  in  the  province.  "Those  who ;  carrv  the  burden  of  taxation  "wh 

marks  president  M.  R.  Sutton  .<,taies  ‘  "i'  industry  in  the  nf  the  tm.-jetlled  trade  relations  he-'  Outnut  Lower  In  Anril  l combined  ca-  believe."  the.  article  says,  “that  mu-.piibiir  eommerclal  eaterprl 

that  since  the  close  of  the  fisical ;  *  bited  States  recurred,  mainl.v  riiie  tween  Briiiiin  and  Russia  remains  to  ^  H  H  j  pacity  of  245.000  barrets,  running  be-  nleipal  ownership  has  not  played  a  ;  should  carry. 

year  most  of  the  amount  written  offl'C  overproduction  in  the  Flaat  Texas  be  seen,  ".nit  it  .seems  unlikely  that  7  -  ,  ,  .  ,  .tween  the  U.  S.  Gulf  and  the  Mont-  tremendous  part  in  increasing  this  “The  problem  rtf  taxation  is  1 

investments  has  been  recovered  State  legislation  and  regnla- ;  there  will  he  any  immediately  ef- 1  The  output  of  central  electric  sta-  real  refinery,  and  another  three,  burden  ;>f  taxation  with  its  tribute '  proaching  a  crisis  in  the  Uni 

through  price  appreciation.  ("ontrol  illicit  nr  ex-  feet.  regjrd!os.s  ot  wlmt  happens  to  Hons  in  April  was  l,-9o4)81  thoiis-  with  a  total  combined  capacity  of  of  tax  exempt  properties  should )  States,  and  It  must  be  solved  or  1 

Liquid  position  of  former  vear .  )>roduction,  thereby  seriously  the  relations  of  thoae  two  cotin- ,  and  kilowatt  hours,  the  average  75.000  barrels,  on  the.  Great  l.akes.  study  renditions  in  Ontario.  On-  problem  of  Increased  taxes  a 
■was  maintained  with  net  working '  ftfPPf’ns  the  price  structure.  It  is  tries  Should  Britain  divert  business !  daily  output  being  43.169  thousand  "Phe  distribution  system  has  been  ex-  tario,  it  will  be  remembered,  main-  governmental  costs  can  never 
canlta!  down  at  $384,129.  contrast-  ' a  source,  of  some  satisfaction  that. ; 'tom  Russia  it  ia  only  natural  that  |  compared  "with  44,-27  in  .March  and  tended  from  comparatively  loral  or-  tains  the  largest  public  owned  and !  solved." 

ed  "with  "11427  832  hut  the  ratio  of  under  these  conditions,  yotir  com-  a  very  la.-ge  share  of  this  diversion  |  $6,413  in  F'ebruary.  The  April  ex-  ganizatlon  serving  the  two  principal  operated  electric  light  and  power!  - — - ^ - — - 

current  as  ets  to  current  liahilities  j  h^by  was  ahie  lo  earn  a  net  oper- I  would -go  to  Scandinavian  countries ;  port  "was  35,272  thousand  compared  cities  of  Qiiehee  Ontario,  to  a  Do-  system  on  the  continent.  Between  I  APRIL  ri.Oi'R  RXPORTR. 
is  practically  the  .same  at  approx- 1  btibe  income  of  *74.317.17.  In  part  which  have  solidly  entrenched  them- j  with  45.343  ^  March  and  46,440  In !  nilnion-wide  chain  of  service  sta-  the  decade  of  1920  and  19.30,  Onta- j  Ottswa.  The  April  export 


B.  (  .  lumber  and  some  very  primarily  from  private  buying.” 

on  operations,  W  R,  i  fair  business  h.sji  been  placed  here  - - - - - 

sident.  said  in  part  ;  by  British  buyers.  .Inst  how  British  _  ,  . 


1 l)uV^*"the^**'henviPs”'^dmiiitnd  '  ph'y.sir.illy  and  eeonnmical  I  8E  RVI N  G  CANADA  SINCE  1872  jl 

irobahly  develop  for  the  fol-j'-'  Ume,  it  was 

g  materials:  Uement,  inmber,  ['^'^b'b'ed.  I-d.OOO  horsepower  eoujd  ;  i^— — — 

plates,  steel  reinforcing,  striic-  5^^  ti<‘'"'bpr(i  at  a  cost  of  $12,207,-; 

S' pS.  ."JUr'™:- .itp  ron.Mero,,  i.y  U.S.  Viewoit  Ontorto  Hydto 

ors,  incinerators,  plumbing  -  As  Public  Ownership  Example 

ials,,  electrical  generators,  me-  1*'^ iniles  easi  of  Prince  Al- j  - - - 

insulators,  circuit  breakers,  .  7,.' iV  j  In  an  article  on  the  problem  of  in  1928.  All  the  way  along  the  lln 

s.  iransformer.s.  ‘’obdenser.s.  "  ^  i  tax  exemption,  written  by  Charles  I  a  study  «f  the  Ontario  figure 

»e,.,cp,.  .„p  p  ,o.  ,pp  P„p„p 

esiment  policy  in  the  securi-  "brtliein  .  askatchew an,  and  the  Magazine  of  (  hicago,  a  warning  is  jn  its  aveady  Increase  In  taxes.  C 

f  construction  materials  and  ^ ’’■tser  Brace  i  n.  it  is  slated,  would  ;  ,jelivereri  against  the  large  volume '  course,  if  these  properties  whlc 

nent  companies  should  be  not  make  a  start  on  the  proposed  ^  ©f  nuinii  ipa)  property  in  the  United  are  held  up  as  money  makers  wet. 

1  noi  only  liy  the  intrinsic  oroject  without  the  assuranre  of  a !  states  that  is  freed  from  taxation  '  required  to  pay  taxes  on  the  bast 

of  an  individual  company,  hut  1  there.  |  which,  it  is  pointed  out,  has  he- 1  on  Which  their  properties  ps' 

p  degree  to  which  public  ex-  come  one  of  the  mosl  significant  !  taxes,  this  burden  of  taxation  woul, 

ures  serve  to  stimulate  de-  Rumored  McColl  factors  in  the  steady  increase  in ;  be  levelled  for  all  taxpayers  an' 

from  general  commereial  IV4  AA/'»L  taxation.  j  therefore  lightened  for  all  taj 

■a.  In  the  final  analysis,  IVlay  IVierge  Wltrl  j  The  writer  sets  up  a.s  an  out- 1  payers. 

ictive  profits  will  emanate  Champlain  Prod  !  ^^^^bding  example  the  relationship  i  •'•'What  is  true  in  Canada  is  tru 

rily  from  private  buying.”  _ _ 7  *  between  the  publicly  owned  and  tax  "n-herever  munielpalltles  go  In'l 

- _____ - -  I  ir  \  a  f  n  exempt  Ontario  Hydro  and  the  [  business  in  rompetltloo  with  busl 

I  PI  .  •  C-  ..  j  (t  oniiniiefl  from  tage  n  alarming  expansion  of  municipal  |  ness  and  make  private  enterprlsl 

rai  CilCCtnC  station  rel?.  Three  tank  steamers  are  debt  in  the  province.  •‘Those  who ;  carry  the  burden  of  taxation  whlcl 


■"Inveslmenl  policy  in  the  securi¬ 
ties  :if  construction  materials  and 


.'Saskatchewan,  and 


Tornnto  Bureau  The  Financial  1  imea.  gas  wens  aim  ip.tsp.s  in  t  .tnana  iiiin  I  ,,  I  ties  :ir  ponstruptlon  materials  and  ■■■■■■  ■'....c  .  .n  .nil,  q0j|v©,.©q  against  the  large,  volume  course,  if  these  pro 

Torouio.  -  "on.solidated  ITess.  'be  Uniled  States  were  parried  at  ©,,*  ^,,,.0  ....©©©a  .f,?  t©  .v,©  bqiiipment  companies  should  be  i  of  nuinipipa)  property  in  the  United  ;  are  held  up  as  money 

Ltd.,  reports  lower  proKit  for  the  |  •'!'"'57.  684.  after  deprepialion  allow-  wui"  Mar}’ movI^^  ^  inarkel  thebe’"'  »!  States  tha?  is  freed  front  taxation  '  required  to  pay  taxes 

vear  ended  March  31st,  1933,  the  t.o-  «nce,  and  total  assets  ucre  .*;.3.a, 603.  ^  ^  merit  of  an  individual  company,  hut  1 |  which,  it  is  pointed  out,  has  he- 1  on  which  their  pr 

tal  of  .$76,034  comparing  with  $143,- ' ‘;'>'DP9ring  with  $'>3:b.  40  a  year  «ao. '  volume  than  for  'legree  to  which  public  ex-  “  -  '  come  one  of  the  mosl  significant  !  taxes,  this  burden  of  t 

489  tn  the  preceding  period.  Dediic- Wosi'Ips  current  liabilities,  on  'bo'  >  ,  penditures  serve  to  stimulate  de-  Rumored  McColl  factors  in  the  steady  increase  in ;  be  levelled  for  all  l 

tion  of  depreciation  of  $40,449;  de-  liabilities  side  of  tlm  .siaiemeni  were "  ‘  mand  from  general  eommereial  144...  Rtl  ;  taxation.  j  therefore  lightened 

bnnturo  interest  oC  $^'»7.070,  and  l>o- '  ^‘'*P'***^  stock  I\in2.7:i2  shnrp.c;  ot  tin  'be  Hnfish  Isles  market  has  sources.  Jn  the  final  analysis,  iViay  Merge  With  j  The  writer  sets  up  as  an  out- !  payers, 

minion  taxes  left  a  deficit  of  *1,945, !  Por  value,  valued  at  *475.100  and  .shown  a  receptive  attitude  towards  prospective  profits  will  emanate  ChamDlain  Prod  !  sUHtdins  example  Ihe  relationship  i  "What  is  true  in  C 


In  Anril! *'  combined  ca-  believe,"  the.  article  says,  “that  mu-jpiibiip  commercial  enterprls' 

H  I  pacity  of  246.000  barrets,  running  be-  nleipal  ownership  has  not  played  a;  should  carry. 

tween  the  U.  S.  Gulf  and  the  Mont-  tremendous  part  in  increasing  this  ''The  problem  of  taxation  is  a? 


out  In  various  form  of  taxation  the  '"‘a'’  future.  The  apparent  iuten-  fored  have  been  so  low  that  there  |  Vancouver.  —  Th®  first  order  for  $9,880,000  of  an  authorized  $25,000.-  'Tl  is  the  custom  ot  government  wis ’i*6“9'’l,«44  i>arr“lV"an''7nVrfaVe'‘.i 
snrr,  nf  *50  450  \Vhile  makine  no  at- '  "f”'  "f  'be  Uliited  States  Govern-  is  very  little  profit  in  the  business.  I^rch  Veneer  has  been  received  by  000  of  6  per  cent.,  convertible,  col-  ownership  and  munieipal  ownership  I '«3'26S  barrels.  The’  value  was  ili 
tempt  tn  loreca.M  business  result. s,  |  in  legislntion  which  Domestic,  markets  havcMmproved  Xmem  tV  Londmi"  *7.-  advocates  in  the  United  States  to  »b.20-.  a  dacrea.<>  ..f  <M.(i43.  1 

the  prrsicent  ''States  that  whalever  -"  ^  prevent  the  trans-shipment  of  |  ^mewnat  in  the  last  few  week3  ja  a  new  market  for  this  Company.  750,8^0  of  6  per  cent.,  cumulative,  point  to  the  Ontario  hydro  electric  NKW  LiTMBFfR  mii^l  v  b  I 

favorabl'y  affects  general  business  'v  nver-prodtteed  oil  and  their  j  Prairie  retail  lumber  yards  are  be-  - - -  sinking  fund  preferred  stock";  and  power  system  a.s  the  model  and  ex-  c,.,©,  ,„u_  m  r  _  i.  i# 

rnndtiinn.s  should  quickly  react  to ' persuade  state  authorities!  ginning  to  stock  up  again  and.  wnth  l.usfBKB  mill  is  activk.  500,000  shares  of  an  authorized  7S(),-  ample  of  the  glories  and  benefits  of  by  Mr.  George’  R  'oiand  of  "he  Ci^ 
the  benefit  of  the  companv  i '«  effective  and  strict  i  commodity  prices  highetr,  prairie  Vancouver.  —  Work  for  2,sn  men  "O"  shares  of  no  par  value  common  municipal  ownership.  But  the  tax-  industrial  rommittee  that  a  ne'J 

_ _ } _ i  laws  and  roculations  are  ro^jarded  as  |  lumbermen  evidently  look  forward  a  monthiv  payroll  of  $2n.ooo  fs  stock.  payers  of  Ontario-  are  besinnina  to  ^u*^^?**  products  organization  wj 

i  frivine  nrnmise  of  ffr>od  results.  to  a  revival  in  hiiilHinff  whirh  i  hy  order«  received  by  the  Por  the  fiscal  vftar  closad  .Tamiftrv  ie  airixx  Ez-x  ProductioD 


750, 8h0  of  6  per  cent.,  cumulative,  point  to  the  Ontario  hydro  electric  IVRW  litmbfr  mii.l  I!V  n.  I 

sinking  fund  preferred  stock";  and  power  system  a.s  the  model  and  ex-  Hatnt  inh©  mr  _  n 

500,000  shares  of  an  authorized  7S(),-  ample  of  the  glories  and  benefits  of  by  Mr.  George’  R  oiand.  of*"he”ci^i 


4<  TIV  F.  STAKIA'G  B.  KIF.I.H. 

Vancouver.  —  Mineral  rialtns  and 
I»ase.s  filed  in  the  Barkervllle  Pis- 
triet,  exclusive  of  prior  staUings.  in 
the  first  three  months  of  thi.s  year, 
amounted  to  Stt*?,  areordins  to  the 
Department  of  .Mines.  Viotoria  \ 
total  of  Ih-tn  claim.s  was  recorded  at 
the  Williams  Ijake  otfio.e  during  ihe 
same  period. 


J.  Harold  McLean  &  Co. 

CeptiflcCl  Public  AecBuntanta 
Authorized  Trueteee  and  Liquidator# 

•  J.  Hareld  McLean,  C.P  A. 
aSA  St.  Jawaa  St.  Waat.  LAncaatar  9434 


i  to  pass  more  effective  and  strict  I  commodity  prices  higheir,  prairie  I  Vancotiver.  —  Work  for  2,sn  men  "Oit  shares  of  no  par  value  common  municipal  ownership.  But  the  tax-  industrial  rommittee  that  a  net 
i  laws  and  regulations  are  regarded  as  |  lumbermen  evidently  look  forward  h^i'h  a  monthly  payroll  of  $2n.ono  la  stock.  payers  of  Ontario  are  beginning  to  Pu"’*!?''  P'’nduets  organization  w> 

giving  promise  of  good  resiilt.s.  to  a  revival  in  building  which  i  tfav©*'tumbe7lMiU  aT  sah^  For  the  fiscal  year  closed  .January  realize  that  there  is  another  side  to  sX't ’'.lohn. '"Tbe''7omVanv  wilf^“ 

- . . . —  -  I  would,  of  eour.se,  bring  a.  stronger  cmiver  Island.  ’  31st  last,  the  company  reported  earn-  the  question.  When  thev  see  their  I  capitaiizsd  at  ifnin.onn  and  win  en 

B.  r.  lijmbrr  BXi-oRTg.  1  demand  for  lumber.  — -  ings  equivalent  to  6  times  bond  in-  municipal  debt  increasing  86  per  I a'’’'*  *' 

,, _  .k.  'I'h®  shingle  market  has  beenone!  Big  Vanconver  crsin  Movement.  lerest  requirements  before  deprecla-  cent,  in  10  vears  and  their  deben- 


LIJMBRR  BXBORTg. 


in  trancouver. — During  the  first  three:  ..  »  i  .u  •  ..  i 

ar.  !  month.,  of  1033.  B  D.  supplied  7n<r„  of  '''  I"*  nrlght  spots  in  the  lumber 

ho  I  tho  lumh.r  imports  of  ihp  T’nited  '  picture  this  month  and  It  is  not  en- I '5 


31st  last,  the  company  reported  earn-  the  question.  When  thev  see  their  |  capitalized  at  ifnin.onn  and  will  en 
ings  equivalent  to  5  times  bond  in-  municipal  debt  increasing  86  per  I  «' 

teresl  requirements  before  deprecla-  [  cent,  in  10  years  and  their  deben- 1  _ ^ _ 


Th^  (Dtai  movement  of  grain '  ^  times  after  deprecia- )  lure  debt  increasing,  for  example,!  ffiVFrSTocK  i\  waxitoba- 

rbushei“"romnaro“d  wUh  I were  |  more  than  $33,(>fte,00n  in  one  year,:  Wipnipeg.  .According  to  the  fir" 


BIG  WRUIT  nflDKll.S  ntOM  t .  K. 

Ottawa.  —  In  the  fi.^(’«I  v^nr  “hded 

March  31.  list,  rnpariian  exports  of  Vancouver  —  Duthle  *  Co,  the 
har'on  and  ham  lotalled  ifi.ciO.IUtS  facifio  Coa.t  representative.,  of  the 
pouudf  r-oniP«r»d  with  1 8..51 1  .itmt  F'ruit  end  rroriuo^  Bxobange  of  Great 
pound.-  in  the  preceding  fisoat  year  Britain,  announce  they  have  closed  a 
I  Fj-»»h  hoef  exports  increased  from  contract  with  the  .Associated  Growecf 

is, .344. 800  pounds  to  ,3  0*7  000  pounds  |  of  M  C  covering  shipments  of  7,^0  000 
and  fresh  pork  from  3,0.57,600  pounds  boxes  of  apples  during  the  19S3-S4 
to  S.ISl.SOO  pounds.  Season. 


compared  '  W’itli  14. 40S  S53  in  ’ 1933.  a  I'  '*  SlgnifiCHllt  that,  during  the  Nuoicipfl  Tax  rWef  Factor.  34S  and  bees.  *141', S9S.  ’  ‘ 

decrease  of  1,321, .337,  first  20  days  of  this  •moHlh  approxK  "Municipal  taxation  in  Ontario!  „  _  _ 

—  .  .  - - -  maiely  30.000  Bhares  of  McColl-F’ron-  for  19.30  totalled  $122,730,972  ai '  ®"  •"  GOOD 

B  c.  rANNFn  KALMOXf  EXPORTS,  teuac  common  changed  hands  on  the  compareid  with  $110,811,025  in  1928. '  Charlottetown  ^  Dr  3  A.  Clar 
of  '"‘"ttftl  market,  this  comparing  with  an  ap- ;  According  to  Canadian  authorities, ,  p#?fmV"ntal  gtaUor 
fn  March'’«  er*^4fi  ssi'eaies' gojSg''to  turnover  of  2,000  shares  the  chief  increase  was  in  municipal  '  fepoT*-s  arop  conditions  ip  thq^lslai 

world  parts,  bringing  thi  lotai^for  'luring  th»  corresponding  per-  taxes  which  rose  to  $*2,993,302  in  I V 

ths  eurrsnt  pack  year  to  SO l.J«a  eases,  iod  of  April.  1930  as  compared  with  $74,611.238 1  t2r*^&an  for  s^v*?iri  ya«s  ‘  ‘ 
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^  Trend  of  World  Events 

SUFFERED  A  LOSS  _ _ 

IM  IlYTOITMlii  VI7AD  ^  tfniate  deal  for  the  people  —  niajoriiy  of  jieoplc 
IH  uAlltulfll!l  I  UisiV  section,  but  every  one  society  fear  the 


Operating  Deceit  of  $41,633 
Compares  With  $274,351 
Profit  In  1932 


CAN.  CELANESE  [STANDARD  PAVING 

EARNINGS  RUN 
AT  STEADY  LEVEL 

Estimate  A  Net  Of  Around  $2 
A  Share  On  Common  Stock 
For  Current  Year 

CAPACITY  OPERATIONS 

Reports  From  Abroad  Indicate ; 

An  Early  Increase  In  Artifi¬ 
cial  Silk  Prices  Which  Would 
Greatly  Benefit  Company  | 

For  the  first  four  month*  of  1333, 
the  plant  of  Canadian  Celanese, : 

Limited,  at  Drumraondvillc,  P.  Q., 
has  operated  at  full  capacity  on  a 
24  hour  day  basis,  according  to  an 
official  of  the  company.  Earnings 
are  running  at  approximately  the  „  uu  ,  ...  .'dine  the  net  working  capital  posi 

same  rate  as,  last  year,  but  with  a  I  j*!*’  vic^prstdent  i  although  down  continues  mod 

general  stiffening  of  prices  and  an  j  °*,  ^”**  Canadian  National  Railways,  with  investments  con 


A  tquaie  deal  for  the  people  —  iiuiioriiy  of  jieople  in  all  walks  of 
not  any  one  section,  but  cverv  one  society  fear  the  radical  element. 


who  is  industrious;  not  by  parlia-  cxpei.ences  o Mhe  Rus- 

ment  in  its  historic  sense,  but  bv  a  prole- 

the  reprcscnt.iti.es  of  the  i  r ople  , 

and  the  ma.iority  of  the  people  them-  -^o  le.-s  has  the  ineffecti  e- 1 

setlves  -is  the  objective  that  ap-  J”  rtealin.g  w ilh  ' 

pears  to  nave  hecii  worked  out  sue-  •"'nd  international 

cessfully  in  Italv  and  is  rapidlv  tak-  adverse  public  , 

ina  Shane  in  both  the  i  ni.ea  fiticism.  Ih  opinion  that  some; 


Montreal  Trust  Company 

rSTABLISHTD  1BBQ 


«.ompares  Wlin  and  the  maioritv  of  the  people  ihem-  “  n.is  u,e  .uei.cci.sf- , 

Profit  In  1932  setlves-is  the'  objective  that  ap-  "I  J”  rtf'alin.g  with  ' 

-  pears  to  nave  keen  worked  out  sue-  na‘'oaa.'  ‘^nd  international 

uQuiD  POSITION  GOOD  uK;  ; 

w^„g  ^pitoi  *529,64o;  rr  .ji"”™;;, : 
Down  From  $661,190  — ,  disapproved  by  the  world  at  large.  authority,  has 

Investments  Totalled  $414,-1  Hu le  by  .larliament,  which  is  tisnal- : 

486  “'‘■I''.  f  ,'r5  CriS  M  ' 

i  rooted  opinions  and  pre  iidices  is  re- i  .  .  PeoPte  ..re  Keenly  intere.steo 

-  I  Karded  ov  increasing  numhers  of  the  ‘ ,  ' 

oronto  Bureau  Th.  ni.«neiai  Time.,  ,  popultition  as  having  failed  in  se^  ,"1”’  sradual  removal  of, 

•oronto.— While  the  operating  pro-!  curing  economi-  .security  for  the  Prejudice  regarding  the  | 

.  of  Standard  Paving  and  Mate-  people.  '  1  developnients  ir.  Germany,  a  clearer; 

Is  Ltd.,  and  subsidiary  companies,  i  ,  j  -j  ,•  ..  I  P'rtu  e  Is  available.  What  does  it; 

the  fiscal  year  ended  March  .31,  i  I  -  ^f’r  breaking  of  I 

3.  showed  a  further  sharp  de- 1  L..riC  .k  ''as  mod- |  huge  estates  and  returning  them  in  [ 


Montreal 

Winnipfg  Ldmonton 
St  Johns,  Nf!d. 


I  Toronto  Bureau  Tha  Financial  Timea.  pOftila 
j  Toronto. — While  the  operating  pro- !  curing 
;  fits  of  Standard  Paving  and  Mate-  :  people 
j  rials  Ltd.,  and  subsidiary  companies,  i 
in  the  fiscal  year  ended  March  31,  i  ,.,ppp|„, 
!  1333,  showed  a  further  sharp  de-|„ritcH 


BOARD  OF  DIRECTORS 

Sir  Hersirt  S,  Holt,  .  . 

Hon.  a.  ,1.  Bro'xn,  k'.c.,  X  3Vt- 

F.  G.  DONALD'ON  G.-r-r.'  ,V,-a,,. 


W.  D.  Robh,  former  vice-prstdent 


when  its  earnings  were  sufficient  to  - 

pay  the  full  dividend  of  $7.00  per 

share  on  the  preferred  stock,  io-| 

gether  with  a  further  payment  of  IMl/CCT' 

$1.00  on  (he  preferred  dividend  in  1 f  E  l3  I  I 

arrears. 

During  the  past  twelve  months.  nFy|?|UI 
the  plant  of  the  company  was  cx- i  |\u  f  Eli  I 
tended  and  technical  facilities  en- 1 
larged  in  order  to  permit  the  com- 1  Ilf  FI  I  I 

pany  to  take  full  advantage  of  the;  Tf  ELL  1' 
demand  which  arose  for  a  wide  va-  j 
riety  of  weaves  and  colors,  not  only  !  .  P 

In  artif'eial  but  in  combinations  of ;  investment  r 
artificial  and  natural  silks.  Thisdc-|  Gross  of  $ 
mand.it  is  said,  is  being  more  than  >  $92,31 

maintained  this  year,  with  increas- 1 
ing  orders  coming  in  from  depart- 1  ADVERSE 
mental  stores  throughout  the  Do-  j  _ 

minion.  .,,,  .  ~ 

Recent  reports  from  New  York!  Although  the 


.Newspaper  Service.) 


INVESTMENT  CO. 
REVENUE  FAIRLY 
WELL  MAINTAINED 

Investment  Foundation  Reports 
Gross  of  $75,195  Against 
$92,366  in  1932 

ADVERSE  CONDITIONS 


tHOO,  SIIOWCU  H  Illlllicr  SlliU  P  UC-  .  ltr.a  _  .  .  I  n..u  ■c:uuiiiiuh  luciii  ii,  | 

eline  the  net  working  capital  posi-L.pT,.J  \ i  J!.  ’  !  Pfonoinic  parcels  to  the  people.  (2), 

tion  although  down  continues  mod-  G.C.Ci  nnVl,  i,o^  .  i  Subjugation  of  certain  groups  that' 

erately  secure  with  investments  con-  r‘ "f secured  a  .stranglehold  on  the: 
stitiiting  two-thirds  of  the  total  cur- !  finances  of  the  country.  (3)  En- 

rent  assets.  rm,™,  fivp=  m"'  ^  courageniont  of  .smaller  industrial; 

The  net  In.s.s  for  the  period  a' |  L  ,n  p”)!! political  and  trading  units,  as  opposed  to 
$41,633  compares  with  a  profit  of  j  I*' ,  been  accorded  powerful  organizations  that  had! 

$274,351  in  1332.  Other  income  re- ,  q, ,  I  nited  dominated  the  business  of  the  coun- 1 

Idiiced  the  loss  to  .47.046  and  after  !  fT’  administration  so  try,  not  fo.-  the  benefit,  it  is  felt,  of  1 

I allowing  $131,157  for  depreciation  'he  people  as  a  whole.  (4)  Organ-! 

land  depletion  and  a  $l.onn  reserve  j  '  =nfprn°'t ^ nationally,  and  ization  of  the  youth  to  serve,  not 
I  for  doubtful  accounts  there  remained  I  n  .iJ,.  T'  only  In  the  military  hut  for  manual  , 

la  net  defieit  of  $112,137  before  divi- i  '' '"]!<'anding  his  se-  labor,  wherever  advdsa’hlr.  (5)  The 

dends.  Dividends  absorbed  $16,624  ;  .  0C''|^in  elements  avowed  will  to  gain  disarmament  liy  , 

and  after  fax  adjustment  total  profit  '  '''  opsonizing  the  cron-  common  international  agreement, 

and  loss  balance  was  rediieed  <0  I  '[V  ,  country  on  prin-  If  matters  little  what  sMch  move- 

$635,775  from  $1,024,077.  iRT.  j  k  .‘  b'?or'".v  ments  are  called.  Fa.seism.  Naziism., 

Frofit  and  loss  account  figures  for  ■  oxlrpme  socialists  and  effective  political  force  within  dc- I 

the  past  two  venrs  compare  as  fol- '  ,  .  coiipniiiniists,  had  these  polili-  mocraev  or  socialism,  so  long  as  in 

lows:-  ■  OOP"  'o  make;  du.stnous  people  can  be  given  rea 

i''.aa  I'.t;  ,  "dcocates  effective.  ■  sonable  economic  security.  If  thi; 

Nrt  rrost  aii.ssr,  Sji.SM  'o  these  ihree  countries  the  people  security  can  be  gained  without  tear 


the  people  as  a  whole.  (4)  Organ 
izatio'i  of  the  youth  to  serve,  not 
only  In  the  military  hut  for  manual 
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and  loss  balance  was  rediieed  to 
$635,775  from  $1,024,077. 

Profit  and  loss  aceount  figures  for 
the  past  two  years  compare  as  fol¬ 
lows  :  — 


511  PLAcr  w'AP.v.r:,  r.'crJTPF,^! 


2Ti^5ii  'o  these  three  countries 
.io.TO.A  of  which  were  c.vtrcmcl 


ng  down  tl.s  substructure  of  fin 


PAID-IJP  r  APITAL  AND  R'S 


Tnfal  tnroTr® 

Ta're^ 

Ppprpr.  A-  I >pp1 
NTorti'ption 
Doubtful  Accounts. 


Recent  reports  from  New  York!  Although  the  revenue  of  Invest- 1 
and  lyondon  indicate  an  early  in-  ment  Foundation,  Ltd.,  for  the  year  ,  an 
crease  In  artificial  silk  prices,  and  I  ended  March  31.  1333,  was  "omewhat  ,  J,"™- 
while  this  situation  has  not  yeti,gd„pg(j  general  results  were;  ’ 


ij'-.o'.s  n'tstic  no(  long  ago,  socialization,  j  ance  and  business,  that  has  been  ef 
'’«''ng  effected  right  ficient.  but.  perhap,=  .  partly  misdi 
■Jinnn  "nder  our  noses.  rected.  highly  centralized  go\Pin 

■■'•''OO  uJ  reason,',  for  Ihe  militant  but  I  ment  will  h,.ve  won  an  ohiectiv* 


revolution  that  is  actually  '  long  sought  in  most 
aaiaan  nl'V'ou.s.  Tho  vast  R.  G,  S. 


an  objective^ 
counirics.  ■  [ 


been  reflected  in  Canada  it  is  esti-|,  .  ,  „  ■ 

mated  by  officials  of  Canadian  *  el- 1  J  j’P” 
ancse  Limited  that  an  advance  of  a  j  ‘  " 

few  cents  a  yard  for  fabric  would  i 
add  materially  to  earnings.  A  post- i  '  , 

sible  rs.imate  of  earnings  of  $2.00  |  »ctiou  I 

per  share  on  Canadian  Celanese  I 
common  stock  for  the  current  year  j 
has  been  made  in  authoritative  .111-..)—. 
nuarter'-  compares  fai 

It  is  further  pointed  out  that 
annual  ’•eport  of  the  company,  cov-  '  g 


fairly  good  particularly  when  cog-  •  Tir»djustmpnt 
nlzance  is  given  to  Ihe  adverse  pe¬ 
riod  covered.  ,,  !  Pr“et"»urrlu.. 


(lt8S..ani  rtint.s.M 
1,024.076  1.126,628 


A  r.f,o  Gross  revenues  at  $75,135  show  a  j  — 

porniri!^'  nf  00  I  "•  reduction  from  the  $32,366  report- j  P- '’«i»nrp  a3.'’,77.6  1.024,077 

anaHiaTT  l•t.1nnoao  0^*  "'o  Preceding  year,  hut  witn  a;  Total  assets  amounted  to  $3,553,- 
•  lUo  fiirront  ,.pn r  I *0  cxpenses  from  $18,233 1 633  as  compared  with  $3,352,184  In 
oi,tv,ori(Qii„o  I 'O'  $12,522.  net  income  at  $62,672 ;  1332.  Total  current  assets  are 


Time  Now  to  Invest  Is 
View  of  New  York  Experts 


-A  survey  of  the  lead-  |  Profit-taking 


to  $12,522.  net  income  at  $62,672 1  1332.  Total  current  assets  arel'os  investment  coun.seI  firms  here !  been  negligible  thus  far.  In  a  few 
compares  fairly  well  with  the  $74,-|down  to  $654,107  from  $301,320.  and  discloses  that  in  general  clients  arc  cases,  the  experts  have  believed 

066  reported  a  year  ago.  After  pay-  rurrent  liabilities  reduced  to  $124,-  oeing  advised  to  retain  or  increase  switches  desirable  where  certain 

annual  ppnori  or  tne  comnanv  cov- 1 P''eferred  dividends  total- 1467  from  $240,130.  leaving  net  work-  'heir  commitments  in  sound  .stocks  [  stocks  have  apparentlv  over-dis- 
eri^r  1332  oLrLt  ons  revealed  the  ''"S  against  $53,663.  and  ing  capital  of  $523,640  compared  with  and  Itonds  owing  to  the  improvement  |  counted  the  probable  iinprovemctit 

if' or™,.  I  setting  aside  $1,216.  tax  provision.  !$661. 130  in  the  previous  period:  m  business.  The  experts  whose  !  in  business.  The  general  policy  i.s 

there  was  a  surplus  of  $3,046,  which  I  Comparative  figures  follow: —  opinions  \verc  sought  administer ;  to  increase  investments  on  '  rc- 


nf  !  there  Tvas  a  sui  pFus  of  $3,046,  which  I  Comparative  figures  follow 

pany,  current  assets  of  $3,293,384  .  .  hainnro  of  *33  014 1  c-.j  m- 


hoini^  prcvious  balance  of  $33,314  ;  ('u-rprt  p.,pt.  .  6--4.107  noi.320  fl'nds  totalling  several  hundred  mil-  actions  in.  the 

,  N^worS  caS  wa^^  ^  total  of  $36,366.  increased  |  Curr.  Uabkhie.  124.467  _240.130  lions  of  dollars.  ,her  than  to  sel 

-  cr  ^$Kr  Xring  adjustment  affecting  prior  ^p,  work.  Can.  .-,2".64..  sei.j'o  ^  momlis  ago  sev- I  With  regard 

U4  $3!i)43.938,  President  .lohn  E.  Russell  in  pre-  Smo^''Mock  Tn": large  i  which  are  ei 

sin?e^.s  mVentlonTafbe^^^^^^^^  “Trom  ^and  loss  account  figures  ;  shareholders,  .edge  against  kny  'cuk'^Vikn;*  ,  the  Htn'd^  ^ 

since  Its  inception,  has  been  one  of  g  years  compare  as  fol- 1  avail  , hio  hot*,  in  navo  '1°”  Policies  of  the  new  ad.ministra-  Opinion  IHffe 


to  $3,043,938, 

The  revo.ii  ui  Canadian  Celanese,  ‘  p 
since  its  inception,  has  been  one  of  -  . 

continued  progress,  operating  pro- 
fits  over  the  past  four  years  being? 

1123 . $  527.513 

1930  .  1,254,529  Kxp^^ns 

1931  .  1.260,448  ^ . 

1932  .  1.301,190  rtd.di’ 

The  company  is  paying  the  regu¬ 
lar  preferred  dividend  of  $7.00  per  ^a^^r'es 
share  per  annum.  In  addition  there 

is  the  fact  that  there  are  arrears  Surpi 


which,  of  course,  is  included  in  the 
present  purchase  price  of  the 
stock.  These  arrears  accumulated 
during  'he  period  before  the  com¬ 
pany  reached  a  dividend  paying  ba¬ 
sis.  It  is  confidently  expected  in 


were  urging  large  :  which 


actions  in.  Ihe  next  few  months  ra¬ 
ther  than  to  sell  on  the  rises. 

M'ith  regard  to  new  account.^. 


MAGIC  BAKING  POWDER  I 
ROYAL  YEAST  CAKES  I 
GILLETT’S  LYE  | 

Leaders  in  their  re.spectivc  markets  f<ir  more  than  thirty  years  U 

Qualify  Procluct.s  ctf  I 

STANDARD  BRANDS  LIMITEdE 

llfc:.\l>  01  TK  I- .  MONTRC.M.  E 

A  Canadian  corporation  operatinj;  (  anada's  largest  p 
fresh  food  delivery  system  jp- 

M.\NUI  ACTURKRh  .\M)  D  I  S  T  R  I  R  il  ( )  R  s  ot  )t' 

I'Teischmann's  Bakery  Products  •  Fleischmann's  Yejsc  tor  Health  G 
Magic  Baking  Powder  •  Ciillett's  Lye  ■  Rtiyal  )  east  (.akcs  j,) 
Chase  &  Sanborn’s  Tea  and  C.offec  t*. 


Profit  and  loss  account  figures  j 
for  the  past  3  years  compare  as  fol- 1 


are  entirely  in  cash,  the 
lo  invest  40  to  50  per  cent. 


tirosR  rftv . 

Expenses 

1932.33 

*7S,19,S 

12..922 

1931-32 

$92,366 

18,299 

1930  31  1 
$126,;»29 
24.373 

Net  inr  . 

Pfd.  dividends. 

$62,672 

.*i8,409 

$74,066 

.53,669 

$102,555 

88,002 

r^alance  •  .  .  . 
Tax  reserve; 

J4.263 

1.216 

$20,397 

2,920 

$14.5.63 

3,840 

Surplus. 

Prev. surp . 

?8,046 

38,914 

$17,4T6 

19,807 

$10,713 

9,096 

Balance  .  .  . 
Adjustrr.cnls 

$36,966 

•551 

$37,283 

x3,369 

$19,809 

r.  &  L.  bal .  . . 

}37,512 

533,914 

$19,8f.9 

Business  available  both  in  pave-  T.p ‘aL?;,,' new  administra- 1  Opi.iimi  Differ  Regarding  MeriN.  ; 
nts  and  materials  was  so  drasfi- I  stressed.  Opinions  concerning  the  relative  ^ 


panv  secured  at  least  its  fa^ir  share  y" |  '^rger.  j 

of  the  business  offering.  i  tatinr''*’ to^ndTilp^'^  I  however,  not  I 

“The  net  loss  of  Ihe  company  he- 1  kopHc  .v  r  desir- 

fore  reserves  for  depreriation  and  '  r  nrinr'in-ii  nn/i  safety  j  able  investments,  but  that,  in  some  | 

depletion  and  reserve  for  doubtful  '  T/.l!  return  :  cases,  the.v  are  likely  to  advance 

accounts  receivable  amounted  to  $7.- 1  _  .'na-ovor  am  ^11  1 IJ,'”''®  rapidly  than  the  industrials. 

Ajg  investors,  however,  are  usually  urs-  These  experts  believe  that  some’ 

rurrent  assets  on  March  I  k**]  as  |  rails  have  been  lagging  behind  the  | 


31sL"were''.$536!^673.27'’'which"your  dC  ^  against  the  possibility  of  in- i  rest  of  the  market  for  two  months. 


The  balance  sheet  shows  the  rectors  consider  ample  for  company 


view  of  the  business  the  company  j  company’s  holding  at  $2,823,720,  purposes.  client  of  the  !  one  nr  tw, 

m  now  doing,  and  with  orde'-s  on  j  and  in  a  foofn^ote  ^  R  !  investment  expo'rts  varies  with  in- 1  lo  utilities. 


^  ‘'Pu  ’  I  therefore  do  better  in  the  i 

The  proportion  of  bonds,  stocks  ;  future.  A  similar  view  is  held  by  1 
and  cash  held  by  each  client  of  the  |  one  or  two  authorities  with  regard 


hand,  and  improved  prospects,  that  that  at  ihe  close  of  the  company’s  duced  from  $16,000  to  $7,000. 


dividual  requirements 


It  is  interesting  to  note  that  on  depreciation  from  book  value  of  red  stock  and  1.1 ,0  shares  Standard  chief  need  "is  s-ifeiv 

the  hoard  of  directors  of  Canadian  $1,675,602,  after  taking  into  con- .  Paving  &  Materials  Limited  prefer- 1  Advice  on  .Amoiinfs  t<l  InvesL 


Celanese  Limited  are  directors  of  sideration  the  amount  at  credit  of  red  stock,  making  a  capital  profit  of 

both  the  Celanese  Corporation  of  investment  reserve.  Total  assets  at  $83,604.  Of  this  amount  $33,024  w,3s 

America,  and  the  British  Celanese  $2,873,381  compare  with  $2,383,707  a  applied  in  the  reduction  of  the  good- 

Limitcd.  year  ago.  Investment  reserves  stand  will  item  on  the  statement  and  the 


In  general,  the  lead! 


aims,  j  A  month  or  two  ago.  when  the 
tion  of  j  possibility  of  currency  inflation  was  I 
s  more  '  a  strong  market  consideration,  some  I 
than  '  advisers  opposed  investing  in  rail 
ety.  land  utility  stocks  on  the  ground: 
est.  I  that  these  companies  would  cncoun- 
invest-  ter  difficulties  in  raising  rates,  and 


investment  reserve.  Total  assets  at  $83,604.  Of 'h's  •’'n'O'"’'  •^33,024  was  I  j  ‘  r.*'*'®"?® 

$2,873,381  compare  with  $2,383,707  a  applied  in  the  reduction  of  the  good- | ,  invest  70  to  inn  ner  rent  nf  ihoi'r  same  time  find  it  difficult  to 

year  ago.  Investment  reserves  stand  will  item  on  the  statement  and  the  I  ‘  oni,-  _ i  costs  from  going  up.  With 


balance  added  fo  the*  reserve  for  con-  Only  one  of  four  large  in- [the  gradual  realization,  however, 

ttnoencil,  vestment  firms  has  deemed  a  100  '  that  any  advance  in  costs  will  be 


_ _  at  $38,252.  against  $164,800.  balance  added  fo  the  reserve  for  con- (  i  ' MHuudi  udiizauon,  nowever. 

/'k  u  n  c  Ct  a:  Preferred  Keduciod  tlnoencies  'cstmont  firms  has  deemed  a  100  that  any  advance  m  costs  will  be 

Quebec  Bureau  of  Stahshes  i,iJ  re,  oH  krnreholders  %1^^p  rommnv  disbursed  to  the ' '"vestment  position  advis- j  gradual,  and  that  it  will  probably  be 

Publishes  Year  Book  for  1932  J  pvesidenl.  H.  c.  Ffkod.  com-  prefened  shareholders  of  this  com-  ol' Hi'j  ad- ;  more  than  offset  by  an  increase  in 

- -  moni  ^in  mrt-  nanv  and  of  Consolidated  Sand  and  '  '"  tnciease  invest- ■  gross  revenues,  a  more  favorable  at- 

Qucbec.  —  The  Quebec  Bureau  of  income  ircceived  from  divi-iGraVel  I.imited.  $48,824.  whicli  ’’eP-  |he"|ot-[rfund''  toward  rails 

Statistics  announces  the  publication  dends  ‘and  actual  interest  earned  I  resented  $2.00  per  .share  on  the  stock  I'"®  _  I  and  utilities. 

of  the  English  edition  of  the  Qiie-  ,  „p_  considered  as  revenue.  I  outstanding.  No  stock  has  been  ;  ,  „  other  lar^e  investment  coun- 1  Rate  regulation  and  taxation  of 

bee  statistical  year  book  for  1932.  ’’"A'kr dDectorrl?inr the  past  JuU  fr  Ve’'"h^".w  !  ‘ arH  h  industr.v  are  still  re- 

Amongst  the  principal  additions  in-  authorized  the  purchase,  in  continued.’’  thn.  re-rri  nni  nii^nkp.  r  unfavorable  factors,  hut 


of  the  English  edition  of  the  Qiie-  |jgg  ,,ecn  considered  as  revenue, 
bee  statistical  year  book  for  1932.  “Vour  directors  during  the  past 
Amongst  the  principal  additions  in-  year  authorized  the  juirchase,  in 
serted  in  the  1932  edition,  mention  },^p  niarket,  of  378  shares  of 


in  MIS  repon  lO  snarenoiuers  |  i  ne  conipao.v  nismirsen  mi  "‘c  „v,i„  _ ••  j  I  - .  .  . . •  . 

the  president,  H.  C.  Flood,  com- I  preferred  shareholders  of  this  ft""'  Tjeed  iik  riiontc  t  tno  ^  •'  than  offset  by  an  increase  in 

mrt-  Inanv  and  of  Consolidated  Sand  and  '  '"  tnciease  invest- ■  gross  revenues,  a  more  favorable  at- 

"Onlv  income  ircceived  from  divi-|  Gravel  I.imited.  $48,824.  which  '’PP' |  |he"tof[l'"fund  ''  and'^  utmtles toward  rails 

The  ‘other  large  investment  coun-  Rate  regulation  and  taxation  of’ 
sel  firms  advocate  a  cash  reserve '  the  utility  industry  are  still  re-  i 


15  to  30  per  cent,  in  the  belief  |  carded  as  unfavorable  factors,  hut 


must  be  made  of  the  preliminary  outstanding  cumulative  con- 

results  of  Ihe  population  census,  yp]-rjbie  preferred  stock  at  prices 
ronducter  in  1331  by  the  Dominion  substantially  less  than  par.  These 


that  reactions  will  occur  from  time  I  in  some  quarters  it  is  felt  that  these 
«  WAI/1  W  I  time,  when  additional  commit-  |  influences  w’ill  die  out  as  business  ! 

I  l|J|4  M  A  I  llwl-  I  IIVV  .ments  may  he  made.  'conditions  improve.  i 

FOR  P.  T.  LEGARE  7/isfor3' Ajr  Canadian  Easiness 

Deiidt  o<  Compares  Written  at  Washington 


Bureau  of  Statistics.  shares  li 

As  in  past  years,  many  charts  il-  Cancelled 
lustrate  the  fluctuations  registered  -The  c 
in  the  various  branches  of  produc-  curities  s 
tion;  the  graphic  method  enables  g  capita" 
the  reader  to  grasp  much  more  .•efiremen 


shares  have  been 


"The  capital  loss  on  certain  se-  _ 

curities  sold  was  in  part,  offset  by  _  Mn.  r' 

a  capital  profit  realized  from  the  Deficit  of  $247,919  Cornpares 


retirement  of  preferred  Wlin  »  ■«!■»  Bant,  of  Montreal  Monthly  Letter, 

ne”*  rS'u  Xc’keS'^our  invest-  *"  Historv  has  been  written  for  Can-  000,000.  Just  how  far  the  monetarv 

ment  reserv?  to  $98 ’’5’“  as  coni-  - -  l-usiness  during  the  past  factor  and  the  rise  in  sterling  have 

na.?!,!  rlfth  *164  Rtvi’ March  31st  Reduced  sales  and  increased  dif- 1  month  at  Washington  rather  than  in  operated  in  the  situation  it  is  im- 
Pqo.>  ■  ’  ficulty  'vitli  collections  caused  P.T.i  Canada.  World-wide  repercussiops  possible  to  gauge,  but  there  has  been 

••At  nr.  timn  Hiirin!.  the  year  was  Legare  Co.  an  operating  loss  of  have  in  fact  followed  the  meeUngs  improvement  in  the  niarket  side  as' 

vn.ir  enmnanv  a  Lrrower  from  $247,913  in  1932  which  was  increas- ,  of  the  Prime  Ministers  of  the  lead-  well,  notably  in  the  poor  crop  oilt- i 

ha  ks  ^knktrs  nr  hrnkers  ed  by  provision  for  depreciation  and  |  mg  trading  nations  with  the  Presi-  look  of  the  United  States.  The  Do-! 

‘’“‘The  iSkf  quoSns  on  your  '"'erest  -barges  to  $^4  54L  In  1931  j  dent  ?r.‘/:f.h!'t"‘n‘;finrfn±''  I’ll"*""  F*”' i 


easily  the  variations  which  have  oc-  pj^g  profits  on  securities  sold.  The 


curred  in  the  numerous  fields  sur¬ 
veyed. 

The  Quebec  Year  Book  is  distri- 


net  result  decreased  our  invest¬ 
ment  reserve  fo  $98,252  as  com¬ 
pared  with  $164, 80<)  March  olst. 


With  $214,484  Profit 
In  1931 


buted  free  of  charge  to  newspapers,  id-'-. 
publicity  bureaus,  public  and  school  ••At  no  time  during  the  vear  was  I^^gare  co.  an  operauug  .u^s  m  ..«vy  ,act  lo.iowea  me  nieeungs 

libraries,  industrial  and  financial  your  cLpanv  a  Lrrovver  from  $247,913  in  1932  which  was  increas- ,  of  the  Prime  .Ministers  of  the  lead- 

concerns  social  stiidv  eroiins  edii-  u  .  ^  Il  JII  ed  bv  provision  for  depreciation  and  mg  trading  nations  with  the  Presi- 

c'.To„.l  •r.mwlon.'  ';rX’.lo2"l  X'Se  ^  vour  “'ere,?  eh.rse,  to  rn  luaMdeu.  „r  ,he  >-'nl,ed  Slale,.  »„d  for 

men  and,  in  general,  lo  persons  companv-’k  investment  reflect  ‘the  'he  company  showed  an  operating:  he  moment,  notwithstanding  mcip- 

who  arc  called  ..non  lo  serve  m.hlic  ™  Profit  of  $214,484  and  after  fixed ,  lent  controversy,  these  have  been  m 


who  are  called  upon  to  serve  public  world-wide  depression  in  business.  Profit 


tenlion  lo  plant,”  issued  on  .May 
10th.  indicates  a  '  reduction  of  IV^ 


interest.  All  demands  should  be  ad¬ 
dressed  to  the  Bureau  of  Statistics 
Parliament  Buildings,  Quebec. 


DUNLOP 

GOLF  BALLS 

FLY  TRUE 

AND 

PUTT  TRUE 


In  general  business  there  Is  an 
proved  tone.  t’onstruction  con- 


whirh  novv  Tverhone  of  improve-  charges  covered  full  preferred  divl- j  a  uniformly  favorable  direction.  The  million  acres  in  wheat  acreage  in 
mekt  BasSd  on  currem  n?  0^^!  dends.  The  company  operates  chain  prominent  association  of  Mr.  Ben-  Canada. 

v  arch  ■’i^t  1033  fok  Stocks  and  stores  in  eastern  Canada,  principal-  nett  with  Mr.  MacDonald  and  M.  In  general  business  there  Is  an 

hnnris  reki  iaiMv  . moled  the  cumu-  'v  Quebec,  selling  home  furnishings  Herriol  in  the  opening  conversa-  improved  tone.  Construction  con- 
iflHve  •nnvertihle  nreferred  stock  and  farm  equipment.  Sales  arc  im-  tions  with  .Mr.  Roosevelt  did  much  tract  awards,  which  amounted  to 
*53  00  nar  had  a  Hauidation  value  derstood  to  have  dropped  over  30%  to  enlist  a  close  Canadian  interest  $8,600,000  in  April,  compare  with 
!oo?s  nn  Anril  ^’0  h  m  In  1332  from  the  1331  level,  while  and  to  extend  the  p.sychology  of  the  $3,200,000  in  March,  a  gain  much  In 

liLimanL  val.^P  wU“'*3q65  *’  loss  on  reposscssions  was  heavy.  situation  to  Canada  —  apart  altoge-  excess  of  normal  seasonal  expeefa- 

iiqmaaung  value  a  Outlook  is  uncertain  but  operating  ther  from  its  special  significance  for  tion  and  one  which  has  been  re- 

fhp  assets  of  vour  comnanv  are  in-  costs  h„ve.  been  reduced.  The  ex-  detailed  discussion  of  the  tariff  be-  fleeted  in  improved  local  demands, 
tne  asvsets  or  youi  company  re,  in  which  surplus  was  reduced  tween  Canada  and  the  United  States  for  building  materials.  Flour  milling 

by  adverse  conditions  in  1932  is  later  on.  The  outlook  for  the  has  reported  a  considerable  resump- 

HanU  sinrUs .  5?0<^'”  showu  In  tho  following  comparison  World  Economic  Conference  has  tion  in  operations.  Nickel,  zinc  and 

il  cr.c/'  of  1332  and  1931  income  and  surplus  been  definitely  bettered— though  the  asbestos,  among  miners.  have 

.  accounts.  political  tension  in  Europe  provides  been  moving  in  larger  quantiUes. 

.  14  soeg  Working  capital  is  reduced  as  a  a  difficult  background  for  economic  Automobile  manufactures  rose  sligh*- 

.  •i?76<y  result  of  the  loss  on  operations  but  co-operation.  ly,  and  there  has  been  some  pick- 

O  Vi..  ;,  . .  still  remains  substantial  if  due  re-  Perhaps  the  most  immediate  and  up  in  orders  for  iron  and  steel.  Whilst 

Kaiiways  .  .  _  .  .  .  ..  ..  su /r  been  ■  made  for  accounts  striking  result  of  the  Washington  it  is  impossible  to  generalize  finally.  I 

Gasn  ana  can  loans  ..  4.oi//o  receivable,  which  are  developments  lies  in  respect  to  com-  miscellaneous  manufacturers  have  I 

,  ,  loonof"  carried  at  $2,946,230  as  compar-  modify  prices,  which,  by  common  shown  increasing  volume  of  produc- j 

‘‘\vtih  ‘ft,;'  ^vppntinl  'of  three  ed  with  $3,279,170  in  1931.  Invest-  consent,  provide  the  key  fo  economic  tion,  and  the  reports  to  hand  are  | 

ite™«  Vvhieh  hfvrVn  artive  mar  njents  at  book  value  have  been  in-  recovery.  Here  there  has  been  an  predominantly  of  resumption  of  i 

kJt  nil  of ‘fhS  comnanv^s  holdTn^^^^  creased  to  $421,852  from  $137,365,  undoubted  move  for  the  better.  In  staffs,  new  plants  and  other  indices 

afe  nited  on  Struck  Fx  but  no  information  as  to  these  in-  Canada  all  staples  have  moved  up-  of  revival. 

euLile*  ^  regular  Stock  Lx-  jg  g^^  no  details  as  ward  under  the  leadership  of  wheat  -p-'-. - _ - - 

‘“office  and  general  expenses  were  to  maket  value.  ’  Dominion  Bureau  Late  Spring  Season  Is 

uiiice  ana  general  expenses  were _ nf  Statistics  index  number  for  March  D— 

substantially  reduced  during  the  nrjuuju  pick-up  island  mills,  was  64.4.  In  April  it  was  65.4,  the  Ixetarciing  rruit  L^rops 

past  year."  Vancouver.  —  A  marked  pick  up  highest  point  reached  since  last  Sep-  Ottawa. — A  late  spring  has  been 

-  since  February  in  the  luniber  indus-  tcmber  and  during  the  current  experienced  throughout  Canada  and 
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GROW  INDUSTRIALLY  WITH  CANADA 

^or  confidential  co-operation  and  data  (prali.-^)  on  all 
factors  relating  to  branch  plants.  warehou?inp.  C  ana 
dian  representation,  etc.,  and  natural  resources 


Industrial  and  Natural  Resoiirce^  Department 

Hanadiaw  National  Railways 

MAKE  U.SE  OF  Ol'R  LIBRARY. 


are  listed  on  regular  Stock  Ex-  iniorraa 

changes.  vestments  is  gix 

“Office  and  general  expenses  were  maket  value, 
substantially  reduced  during  the  nT;„nER  picK^ 
past  year." 


NEW  YORK.  N  Y. 

M  W.  Maxwell. 

Induxtrial  Cormniesinner, 
673  Fifth  Ave. 


MONTRF.AL.  PQ. 

Wm.  rhillipt.  Manago. 

35.5  McGill  St.  (Room  .306) 


LUMDEiH  PICK-UP  ISLAND  MILLS,  was  64.4.  In  April  it  was  65.4,  the 
Vancouver.  —  A  marked  pick  up  highest  point  reached  since  last  Sep- 


For  information  re  NATURAL  RESOURCES  in  WESTERN  CANADA 
F.  V.  Seibert — Sup’t  Natural  Re80urce»,  Winnipeg,  Manitoba. 


DUNLOP  GOLF  BALLS 

like 

DUNLOP  FORTTIRES 

are 

"  In  a  class  by  themselves  *' 

_  _ 423 


-  since  February  in  the  luniber  indus-  tcmber,  and  during  the 

B.  r.  CROWERS  FOR  EXHIBITION.  ^7  .,”"4 ''?f"<fnne'dy.  SupVHntenden[*of  rnonth  further  advance  1 
negina. — British  Columbia  growers  the  E.  &  N.  Railw;ay.  where  only  two  made  all  along  the  line, 
will  be  fairlv  well  repre-sented  in  the  mills  were  operating.  Those  now  op-  Jqw  point  in  December,  wl 
list  of  exhibitors  at  the  World's  Crain  crating,  in  addition  to  tlie  Alberta  ,  advanced  annroxin 


has  been  as  a  result  fruit  crop  development 

Since  the  ranges  from  a  week  to  ten  days  later  fruits  arc  making  good  progress .  I  and  small  fruits  have  come  through 


will  be  fairlv  well  represented  in  the  mills  were  operating.  Those  now  op-  low  point  in  December,  wheat  prices  than  usual.  Cool  weather  and  spring  Some  winter-killing  of  strawberries  the  winter  with  pr.artically  no  Injurj 

list  of  exhibitors  at  the  World's  Crain  crating,  in  addition  to  the  Alberta  ,  advanced  annroximately  25  frosts  have  been  experienced  in  is  reported.  Cool  weather  has  re-  in  Ontario.  Crop  development  was 

opens  at"  Regina  onTffvTr' Rxac'tly  rraVi^'M^LeaMT  ndUs  “^7  cents  a  bushel,  of  which  roundly  15  Prince  Edward  Island  but  wea'l'Of  tiuring 

"nrhundred  exhibits  have  come  from  Beach:  Royston;  Parksvlile:  Fanny  cents  has  been  contributed  by  the  were  not  advanced  sufficiently  to  be  wick  but  the  outlook  for  tree  fruits  April.  In  general  the  season  Is 


British  Columbia,  according  to  Cecil  Bay ;  3'he  Hillcrest  Mill :  Mayo  T.umber  cyc,^(g  of  (Pp  past  five  weeks  alone,  seriously  damaged.  Orchards  ap-  is  favorable.  I  lute  in  British  Coliinihia  following  a.-i 

'bia%Suye  "a^d"'thcv‘aye  Moro“u1U'^"2oKn'ha^"e  gone  bac^  With  ' 235.000.000  bushels  Of  wheat  parentlydid  not  suffer  material  Orchards  wintered  well  in  Quebec  j  unusu.tny  severe  winter  in  .some  see- 

syntativrof  the  pVovin^  to  work  in  connection  with' the  mills  available  in  .store  and  in  farmers’  damage  during  the  winter.  More  hut  the  season  is  from  a  week  io  ten  lions  of  the  province.  r  (insulerahle 

Of  the  fifty-four  classes  in  the  ex-  and  h'tween  SO  and  lOh  railroad  men.  j^apds  in  Canada  on  Mav  1st.  the  favorable  conditions  have  existed  in  days  late.  Some  winter  killing  of  winter-killing  of  si ra wherries  is  re- 

hibition  prize  list  BriU.sh  Columbia  no^  to  mention  a  large  number  of  value  is  approximately  $35,-  Nova  Scotla  and  tree  fruits  and  small  strawberries  Is  reported.  Orchards  |  ported  hut  tree  fruits  promise  well. 


bia  coniniiltee.  and  they  are  i'e|ire- 
sentative  of  the  province  as  a  whole. 


More  than  1200  men  have  gone  back 
to  work  in  connection  with  the  mills 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  26,  1933. 


PERMITS  STILL 
SHOW  QUIET  IN 
BUILDING  TRADE 

April  Figures  Substantially 
Higher  Than  March  But 
Down  For  Year 

FIGURES  FOR  QUARTER 


.41 

r  1 

rHE  I 

LOOKOUT 

(I'ontinueti  Iron 

Pa 

ze 

I 

gain.  Other  leading  indtistries  liave 

the  pound  storlina  and  thr  I'nitod 
States  dollar  A  i  rianaiilai  sta- 
Idlizatlon  asreement  hetwocn  tlreal 
Britain,  ilie  I’nitod  Stato.s  and 
I’ranoo  to  keep  the  po.ind,  dollar 
and  frano  from  wide  flnotuation.s 
during  the  proparator.v  work  and 
the  actual  fessions  of  the  World 
I'onfereucc  is  being  antiripatcd. 


Oitawa.-The  Dominion  Bureau  of ,  Smaller  Movement 

Of  Wheat  Recently. 


Statistics  tabulated  returns  from  61 
cities  which  granted  building  per¬ 
mits  valued  at  $l,551.6!k5  during 
April,  as  compared  with  ,$034.5,05  in  week  ending  .May 
the  ■  receding  month,  and  $4,370 
S63  in  the  same  month  of  last  year 


Kxport  clearances  of  wheal  for  the 
13  amonnlcd  to 
880,666  biishcl.s  compared  with 
4.258,365  bushels  *for  the  previous 


There  was,  therefore,  an  increase  of  |  week  and  5.720.010  for  the  corres- 
r,il7.!3S  or  66.0  p.e.  in  the  first  ponding  week  last  year  I’rom  .\ng- 
comparison,  but  a  decrease  o^f  $2.-  I  list  1.  1032  to  Ma,\  12,  1!t33  e.xporl 
81.1,170,  or  64.5  p.c.  as  compared  clearances  of  wheat  amounted  to 
with  April,  1032.  In  considering  183,423,208  bushels  compared  with 
these  figures,  it  should  he  noted  127.715,335  for  the  corresponding 
that  the  wholesale  costs  of  building  period  in  1031-32.  t'learances  by 
materials  have  this  year  averaged  ports  were  as  follows,  the  figures  in 
nmeh  lower  than  in  any  of  the  past  ,  brackets  being  those  of  a  year  ago; 
1,3  yeats.  i  I’orty-onc  weeks  ending  .\la>  12 

Some  50  cities  furnished  detailed  j  Vancouver  82,007,602  (61^106. 02X). 

statistics,  showing  that  they  had  is- j  .Montreal  50.657,054  (33.026,571).  I'ni- 
sued  some  200  permits  for  (iwellings  |  ted  Stales  ports  21,660,000  (26, 02.).- 
valued  at  over  $480, OnO  ;uid  for  more  j  000).  Sorel  13.330.366  ( 4,S:’iO,a22 1 , 

than  1.500  other  building.'^  estimal-  Baint  .lohn  6,864,87.'!  (2.oli.ooS). 
ed  to  COST  nearly  $li5o,00a.  In  addi-  ('hiirchill  2.72,6.030  (514.760).  (.Quebec 
tion.  Brantford  reporied  an  engin- |  2.656.048  (120,248),  Halifax  l.iiaa.Ool 
coring  project  valued  at  approxim- '  )4.).1S0).  \icinria  1.166., 21  mil), 
ately  $5.ooo.  In  .March,  authority  j  Brince  Rupert  677.813  (nil), 
was  .gue.n  for  the  (■rcciion  of  18:1. 12:!, 208  (12,. 715, 2, 35). 

about  115  dwellings  and  05o  other  j  - - 

building.^,  valued  a)  approximately  ,  Qj-ain  Movement 

8245,00,1  .and  $5So.„00,  -'e.-TccUvcJy  , 

,  ar  bradin.gs  for  (he  wee|, 

May  I3lii  failed  to  maintain  ihe  in- 
cre.tse  re,  otalrd  fo)'  (he  iTrevious 
three  weeks  anil  decieascd  from 


while  twn^  engineering  projects  val¬ 
ued  at  approximalely  >7, 51,11  were 
.also  reporied 

New  Rvunsw,,k.  (.^uehre,  Ontario. 
\tanltoha.  Saska  t  chew  ,an.  Alberta 
and  Bniisb  t  oiuniloa  recorded  in- 


I'ola! 


ended 


.too 


with  April.  1032.  Of  the  smaller 
rentres,  ('redericlon.  Owen  Sound. 
Peterh,, rough.  Stratford,  Woodstock, 
Brandon,  .Nanaimo  and  New  West- 
,ninst"r  reported  increases  in  the 
\alue  of  the  building  represented  by 
the  permits  issued,  as  compared 
With  Mareh.  1033.  and  April,  1032. 

BeroriJ  for  Fir.sf  Four  .'lonfhs. 
The  following  table  gives  the 
value  of  Ihe  building  authorized  by 
6]  Titles  during  April  and  in  the 
first  fo'.ir  months  of  each  year  since 
102(1.  as  well  as  index  numbers  for 
the  latter,  based  upon  the  total  for 
1026  as  10(1,  The  average  index 
numbers  of  -wholesale  prices  of 
building  materials  in  the  first  four 
months  of  the  same  years  are  also 
given  (1026 — 100). 

Value  of  Value  of  fndeTea 


other  forest  products  all  showed  in¬ 
creases,  hut  other  commodities  were 
weak,  parliriilarly  roal  and  grain. 

In  the  wcEtei  n  division  grain  was 
down  by  440  ears,  hut  (he  previous 
week's  loadings  were  heavy.  Mer¬ 
chandise  and  miscellaneous  freight 
showed  only  fractional  declines  in 
their  index  numher.s  and  total  load¬ 
ings  deereased  from  12,042  ears  to 
12,400  cars. 


Vp»r 

in  ^p^il 

in  6rst  four 
months 

materials 

1993 

$  1.. 551. 693 

$  4.568.032 

75  1 

i9;i2 

4,370.863 

13.823.87.3 

79  1 

19.91 

13.49.5.165 

38,241.259 

83  7 

1930 

16,978.076 

46.471.338 

96  2 

1920 

29,6'6.709 

72,606,937 

99  4 

1928 

18.606.167 

.51 ,769, .505 

95  7 

1927 

17.312. 470 

42.340.823 

96  3 

1926 

19.044.499 

41,538.073 

101  7 

192.5 

15.482.383 

35.463.398 

103  1 

1921 

13.689.101 

31,737,100 

111  6 

1929 

19,5.30.851 

39,008,970 

110  8 

1922 

15.833.688 

34,513.861 

107  7 

1921 

13.500.360 

27.069.872 

136  9 

1920 

15.648.915 

34,558,901 

14x3  1 

The  aggregate  for  the  first  four 
months  of  this  year  was  lower  than 
in  ihe  same  period  in  any  of  the 
years  since  1020;  the  average  index 
number  of  wholesale  prices  of 
building  materials,  however,  was 
also  decidedly  lower  than  in  any 
year  of  (he  record,  being  47.5  p.e. 
less  than  in  Ihe  months  .lanuary, 
■April  in  1020.  when  prices  were  at 
their  maximum. 


NF,W  IXDrSTRY  FOR  AVINMPEG. 

Winnipeg.  —  A  Winnipeg  firm, 
Crabb  and  Company.  laniited.  has 
slarled  (he  produetion  of  peat  litter, 
or  sphagnum  moss,  from  a  hog  at 
.‘thelje>'  Manitoba,  ahoul  forty  miles 
east  of  AVinnipeg.  Several  earloads 
are  now-  being  taken  out  read.v  for 
shipment.  Various  Mauiloba  organ¬ 
izations  haye  ff>r  some  ,'onsidernh)e 
time  been  investigating  the  possible 
uses  for  sphagnum  moss  frou,  .Mani¬ 
toba  hog.s  inc  luding  utilizalion  as  in¬ 
sulating  material  in  building  con¬ 
struction.  Peat  litter  has  large  mar¬ 
kets  for  use  in  poultry  runs,  as  a  soil 
eonditioner,  and  is  in  demand  as  a 
parking  material  for  nursery  ami 
other  hortieiilturat  stock. 


X.  S.  FIELD  CROPS  IN'CRE.ASE. 

FTatifar.  —  The  .annual  report  of 
Hon.  O.  P.  (Joucher.  Minister  of  .\gri- 
eulture  for  Nova  Scotia  covering  the 
year  Hi."::,  shows  gains  both  in  field 
ctop.s  and  live  .stock.  Oats  increased 
from  2.906,000  bushels  in  1931  (•) 

•".1.3200O  bushels  in  1932,  while  rattle 
increased  from  220,767  to  287,7  10  and 
swine  from  43,668  to  .aS.nfO.  Sheep 
decreased  from  195.220  to  l.',.5.6.'>0  and 
there  was  a  .slight  drop  in  the  number 
of  horses,  from  4  1,579  to  12,610. 
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Rapid  Progress  On 
Seeding  In  West. 

Aerorrllnp  to  the  weekly  report  cif 
the  Canadian  Pacific  Railway,  ihe 
we.3fher  in  I  ho  western  provinces 
changed  from  fair  and  imite  warm 
to  cloudy  and  somewhat,  unsettled 
with  cool  nights  and  a  few  degrees 
of  'frost  in  several  districts.  Precipi¬ 
tation  of  rain  and  snow  again  oc¬ 
curred  over  .Mberta.,  rains  in  north¬ 
ern  <md  western  Saskatrhew'an. 
with  showers  and  thunderstorms  in 
other  parts,  .and  showers  to  light 
rains  In  .Manitoba..  Seeding,  which 
was  resumed  in  Ihe  latter  part  of 
last  week,  has  progressed  quite  rap¬ 
idly.  and  in  Manitoba  wheat  is.  prac- 
tieally  all  finished.  SO  per  cent, 
completed  in  Saskatchewan  and  60 
per  cent,  in  Alberta.  Coarse  grain.s 
show'  various  degrees  of  completion. 
In  some  dislriets  eiiltivalion  is  just 
getting  started  due  to  slow  growth 
of  weeds  and  in  others  eonsidcrabie 
acreage  has  been  seeded,  with  pro 
hahly  37  to  40  per  cent,  of  oats 
now  in  the  ground  in  the  three 
province.s,  and  small  percentage  of 
harle.v.  Higher  temperatures  since 
the  last  report  have  accelerated 
growth  of  all  kinds,  although  it 
is  now  much  cooler,  and  in  many 
places  considerable  of  the  early 
seeded  wheat  is  above  ground  two 
or  three  inchc-s-,  shows  good  ger¬ 
mination  and  has  dark  green  color, 
but  wouid  benefit  from  more  rain¬ 
fall  in  Manitoba  and  parts  of  east¬ 
ern  and  centra!  Saskatchewan. 
Moisture  conditions  elsewhere  are 
mostly  quite  liavora.ble  and,  while 
lale,  good  germination  and  rapid 
growth  are  looked  for  once  it 
warms  up.  Higher  temperatures 
earlier  in  week  brought  out  young 
grasshoppers,  hut  seriousnes.s  of 
outbreaks  is  yet  indefinite. 

Motor  Car  Production 
Definitely  Improved. 

.An  increase  of  1,623  was  shown  in 
the  production  of  automobiles  in 
April  last  of  8.255  cars  as  compared 
with  the  previous  month  when  6,632 
cars  were  produced,  according  to  a 
report  issued  this  week  by  the  Domi- 
nio.n  Bureau  of  Statistics.  An  in¬ 
crease  of  1,415  is  shown  in  compari¬ 
son  with  the  corresponding  month 
of  last  year  when  the  production  was 
6,8  in. 

Of  the  April  total  .5,643  cars  were 
made  for  sale  tn  Canada,  leaving  a 
balan<'e  of  2,612  intended  for  ex 
port.  The  apparent  consumption  of 
cars  in  Canada  during  the  month,  as 
determined  by  adding  the  5,643 
cars  made  for  sale  in  Canada,  to  the 
226  ears  imporied.  amounted  to  5.869 
ears.  For  tiie  four  months  ending 
April  30.  1933.  a,  total  of  21..543  cars 
was  produeed  in  Ca.nada;  612  cars 
were  imported  and  3,686  cars  were 
exported.  This  compares  with  24,- 
336  produced  in  the  corresponding 
months  of  1932;  844  imported  and 
1,943  cars  exported. 


Business  Upswing 
Continues  In  U.  S.  A. 

In  its  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Standard 
Statistics  Compamy.  of  .New  York, 
currently  comments  as  follows;  — 
“kAirtlier  broad  recovery  of  general 
business  activity  occurred  during  the 
past  week,  despite  the  imminence  of 
the  period  when  seasonal  slackening 
normally  would  develop.  Even  if  the 
pace  of  the  rise  soon  should  be  mo¬ 
derated,  comparison  with  the  sharp¬ 
ly  declining  tendencies  noted  at  this 
time  last  year  should  continue  to  be 
increasingly  favorable. 

“Output  of  electric  power,  which 
already  had  exceeded  the  corres¬ 
ponding  tot.a]  of  a  year  ago,  recently 
has  further  widened  the  margin  of 


not  lagged  in  the  citrrent  upswing. 
F’roduetion  of  automobiles  has  risC'i 
to  the  highest  point  since  the  sum- 
nier  of  1931,  while  latest  available 
data  on  lumber  orders  also  show  (he 
largest  volume  hack  to  tiuit  year. 
Railroad  freight  car  loadings,  which 
approximately  equaled  the  compar¬ 
able  1932  level  a  fortnight  ago.  now 
are  belie\ed  to  be  running  ahead  of 
the  previous  year’s  figures. 

■'Kven  this  brief  summary  gives 
striking  evidence  of  the  husines;; 
piek-up  to  date.  General  sentimeil 
is  more  confident,  the  hanking  situa¬ 
tion  is  reasonably  stable  once  more, 
and  the  purchasing  power  of  the 
farming  communities  will  be  great¬ 
ly  enhanced  if  present  advanced  agri¬ 
cultural  prices  are  maintained  as  Ihe 
marketing  season  approaches.” 

Corrective  Movement 
Noted  In  Markets. 

Profit-taking  by  speculative  eon- 
irihutor.s  to  Ihe  two  month  advance 
of  security  and  eoininodit.v  prices 
developed  at  the  close  of  last  week,! 
providing  the  reaction  that  always; 
is  expe.'  leil  after  any  prolraeted 
)no\cuien(  in  prices.  This  was  view¬ 
ed  as  it  corrective  niovenienl  and  it 
oKtirred  de.spite  a  niultiplieity  of, 
favorable  news  in  most  industries,' 
with  respeet  both  to  real  develop-, 
luents  and  also  to  belter  rondilions 
expected  .is  a  result  of  the  Wash¬ 
ington  adiuini.'tration’s  general  in¬ 
dustrial  programme,  says  the  .New 
Vork  Times. 

■I'lic  sierl.  textile  and  leather  in¬ 
dustries  were  well  in  the  lead  and 


showing  a  continued  rise  of  activ¬ 
ity.  Re’ail  business  was  descri'oed 
as  good  n  all  sections  of  tite  eoitn- 
try,  allho  igh  .some  tireas  repoited 
a  slackening  of  the  brisk  pace  o' 
the  prei  eding  weeks.  Wholesale 
and  jobbing  rc;iiaincd  active.  Taken 
as  a  whole,  merchandising  was  hel¬ 
ler  than  sc.3son:  l  througliout  the 
coutnrj . 

.An  inc.  case  in  cinpio,' nicni  tind 
advancing  wage  scales  in  lever.il 
I  districts  were  among  ilio  more  im¬ 
portant  improvements  )iolcd  in  the 
I  week.  The  likelihood  of  generally 
higher  taxes  was  only  moderately 
I  depressing.  .Attention  of  investors 
was  focu.ssed  generally  on  the  rail¬ 
roads  and  the  utilities.  While  the 
government  has-  a  eo-ord’n;itinn 
plan  foi-  the  former,  which  have 
some  deadwood  to  clear  away  dur¬ 
ing  the  recovery,  the  latter  appear 
I  to  he  '■•'(.jner  monntiDT:  burdens. 

<  Especial  importance  is  attached  to 
the  administration's  policy  with  re- 
;  gard  to  manufacturing  industries 
and  to  the  plan  to  molify  npplieii- 
!  t:ion  of  the  anti-trust  laws  in  order 
to  alter  competitive  conditions  and 
eliminate  waste. 

Watching  For  The 

Seasonal  Decline.  j 

■American  business  news  rontinues' 
good,  aeeording  to  Brookmire.  Hen-  , 
eeforth  a  slowing  up  to  the  iidvance  j 
in  tlie  automobile  and  steel  Indus-  i 
tries  would  he  in  line  with  .sea¬ 
sonal  pi'ccedent.  The  extent  of  sea-  , 
son.al  declines  must  be  watched  for  ! 
clues  as  to  the  probable  future  course  ! 
of  general  business.  Phould  neai  -  i 
term  trends  justify  the  ronelusior.  | 
that  a  new  cycle  in  business  ha.s  got-  | 
ten  under  way,  then  heavy  ptireliases  \ 
of  commoin  stocks,  on  the  next  sub-  ■ 
staniial  market  .set-hack,  will  he  atl- , 


vi.sahle.  There  appears  to  be  better 
than  a  fifty-fifty  chance  that  the  re¬ 
cent  ttii-n  for  Ihe  better  is  the  begin¬ 
ning  of  a  new  cycle  in  business. 


Business  Index 


U.  S.  Steel  Production 
I  Continues  to  Rise. 

While  sellers  of  steel  still  report 
j  increases  in  buying  in  various  dirce- 
linns,  they  do  not  expect  much  fur¬ 
ther  increase  in  Ihe  total  until  the 
usually  dull  summer  period  is  past, 
as  some  classes  of  consumption  are 
j  in  line  for  sea.sonal  decrease  in  ac- 
jtivity.  Production  of  steel  ingots 
I  last  week  in  the  entire  steel  indus- 
!try,  as  estimated  by  the  .American 
Metal  market  was  36ef  of  capacity 
representing  a  I'ise  of  1  point  from 
the  prece.iing  week,  after  six  weeks 
in  wliich  the  increase  had  averaged 
3  points  a  week. 

While  the  steel  trade  is  confident 
that  iniprovenienl  is  permanent  it 
refuses  to  believe  the  rale  of  in- 
erea.se  can  he  eo'ntinued.  Apart 
from  the  fiiet  that  three  important 
elaase.s  of  steel  consumption,  involv¬ 
ing  the  railroads,  the  oil  and  gas 
fields  an-l  building  consiruetion  are 
not  ill  Ihe  moment  in  line  for  any 
improvement,  the  trade  finds  tliat  it 
eannol  analyze  present  demand  in 
siieli  manner  as  fo  pro "e  that  actual  | 
consumption  will  increase  at  a  pace 
■•elated  to  the  recent  increase  in  buy¬ 
ing. 

Ttieic  is  no  mciisure  of  how  much 
of  Ihe  reeoni  buying  was  delayed 
froni  Hie  period  of  lianking  trou¬ 
bles.  Such  buying  would  merely 
snake  tip  a  previous  defieieincy,  for 
there  was  such  a  trough  in  the 
curve  of  production,  apparently 
from  Ihe  middle  of  February  lo 
the  middle  of  .Api'il  that  all  the  re¬ 
cent  relalivel.v  lieavy  produetion. 
and  si  ill  more,  would  be  required 
to  fill  it. 
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Ontario 

Succession  Duty 
Act  Amendments 

New  rate*  and  exemptions 
Apply  to  eslates  of  persons 
dying  on  or  after  the  18th 
April,  1933.  | 

Our  Digest  on  this  subject 
with  all  amendments  is  now 
available. 

Write  or  call  for  a  copy. 
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in  Ifun.  Of  this  tolnl  ahutit  57.390 
vahierl  at  $750. .’53  wore  intondort 
'for  jsalo  nnd  70.473  tons  valued  at 
Sl.M.fiM  were  for  ujso  in  the  pro- 
diK-erj**  own  acid  plant.®  oi  a.s.-»oF  iated 
VA  ork.®. 


T  no\V\  SIf\RI*l4V. 

dnrois  repoited 


XM'Kni.  OI  Tl 

I’anadian  pi 
output  of  1. 000. mu  pounds  of  nh’kel 
dnrinp  Fehmars;  in  .lanuar.v  I.7S0- 
SOO  pound.®  and  in  Kebniary.  10.32, 
1.202.03ii  pound®. 

l,PHI  Rl<'  41111  tMinni  TTIOX. 

Produetion  of  .«iilphnrir  arid  in 
('anada  in  1  032  totalled  135. RIO  ton.®;, 
bfi"'  a.®  enmpared  with  110.511  fnn.i? 


A  mil,  H.\rORT1«  TO  I  .  s. 

Ottawa.  —  April  exports  to  the 
Pnited  ,*>tatos  saw  another  hoav.v  de¬ 
cline  the  total  brine:  .$5,382,000  com¬ 
pared  with  |12.070.000  in  .\prj)  1032. 
a  decline  of  $3,607,000.  or  .36<7.  The 
;  chief  decrease.®  were  in  w(Fod.  wood 
products  and  paper  and  eopper.*  Avhich 
;  themselves  accounted  for  a  decline  of 
$2,81 1. 000. 

B.  r.  rOAI,  OI'TIM  T  1,0\VKR. 

'  V’ancouter.  —  (*oa1  pmduction  in 
B  (\  for  March  wa.s  10.$  I6t  Ions  com- 
I  pared  with  146.106  tons  in  March 
I  1  032. 


foi  Ihc  prrtioii:;  urrUtn 
rppiprs  in  tlir  taliir  nf  buildias  por- j -'d*.-'* I'l  and  the  hkId.n  number 

Tp'fFi  ii^sneil  flnrtpi:  April  hr  roni- 1  dropped  from  h.3..'Sn  to  60.63.  1  h^ 

pared  March.  flip  errat- "  normal  trend  ha  ;  hvpn  for  loadin;:">  | 

e.^f  sHUt  of  $281,773.  taking  place  in  j  lo  inerrase  at  this  time  of  ihc  .year 
Ontario.  I  by  about  2  per  cent.,  due  largely  to, 

As  enmpared  with  April.  1032,'  heavy  shipment.i  o»;  crain.  hut  lapf  | 
there  were  rtecreapeft  in  a!l  provin-  week  grain  .";hov.  rd  a  deiu'ease  of  filS 
erp.  that  of  nr  60.8  p.e.  in  '  cars,  t  oal  also  deereased  'by  218 

i»ntario  being  most  pronounrod.  j  cars  and  merchandise  by  t82  cars. 

Kach  of  the  four  larger  cities.  — I  Total  loadings  in  the  eastern  di- 
\Iontrral.  Toronto.  Winnipeg  and  1  vision  amounted  to  23,063  cars,  a 
Vaneoiiver  registered  tnrrrascs  in  *  derreaso  o!  5ft!  4ars  rr«»m  the  pre- 
the  building  authorized  during  April  ;  vious  week,  and  the  index  number 
as  compared  with  the  prereding !  declined  from  HO. Si  to  58. H.  I,(Uni- 
montii.  t>iit  declines  as  compared:  i>er,  ^)ulp$vood,  pulp  and  paper  and 


I  NTE  R  N ATI  0  HAL 


The  greater  use  of  Nickel  and  Monel  Metal 

m  .  •  .n.  r  X  *  1  _ V  J  1-  I-  in  Canada  and  throughout  the  world  means 

Twenty-four  million  feet  of  lumber  and  timber  has  ^  ^  prosperity  for  Canada. 

been  purchased  in  a  single  year  by  InternationaJ  these  metals  wherever  you  can. 

Nickel  for  use  in  its  mines  and  plants.  The  Frood  Mine  alone  has  frequently  used 
over  a  million  feet  a  month.  ^  Immense  quantities  are  used  to  timber  up  the  shafts,  drifts 
and  slopes ;  for  construction  work ;  for  a  score  of  uses  around  the  mills,  smelters  and 
refineries.  The  cutting  of  this  lumber  gives  employment  to  scores  of  men  in  the  woods 
and  sawmills  of  British  Columbia,  Ontario  and  Quebec.  Supply  houses,  purveyors  and 
other  branches  of  industry  keep  men  employed  supplying  the  needs  of  the  lumber  industry. 
Railroads  derive  revenue  from  the  freight  traffic.  Canada’s  industrial  activity 
is  quickened  because  of  ihe  vast  amount  of  lumber  and  timber  used  by  International  NickeL 


THE  INTERNATIONAL  NICKEL 
COMPANY  OF  CANADA  LIMITED 


1 QQQ  r  50th  Anniversary  of  Canada's  Nickel 
lOOO  ^  Industry  is  being  celebrated  this  year. 


!]  1933 


"TTie  Story  of  ’Nickfl",  an  interfsting  booklet  dealing  with  the  history  and  development  of 
Nickel,  may  be  had  without  charge  by  writing  to  the  Companyat  25  King  Street  West,  Toronto 
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Economic  Advisory  Committee  as  an 

Alternative  to  Central  Bank  Proposal 


THE  BANKER’S  VIEW 


DUI 

criticisms  of  and  bitter  attacks 
have  been  made  upon  the  Cana¬ 
dian  banker  and  upon  the  motives 
which  regulate  his  policy.  The  ma¬ 
jority  of  these  attacks  completely 
ignore  or  dismiss  as  ridiculous  the 
lilies  which  the  banker  knows  lobe 
fiindamontal  to  bank  operations. 
ITider  t'  esc  circumstances  a  preju¬ 
dice  against  banks  is  being  created 
which  I  believe  is  unjustified. 

1  should  like,  therefore,  to  talk  to 
you  about  my  profession,  its  duties 
and  responsibilities,  its  aims  and  its 
limitations. 

I  propo.se  to  examine  in  detail 


By  F.  C.  BIGGAR. 

Seerttary.  Canadian  Bank  of  Commerce. 

An  American  economist,  prior  to : 
the  bank  holiday  in  that  country  | 
(which  some  4,000  banks  failed  to; 
survive),  estimated  that  bank  fail- ; 
tires  in  the  United  States  had  al-  ‘ 


carried  on  by  th''  Stale  or  by  oth-| 
ers.  If  iinderlaiien  by  the  State 
because  it  is  felt  that  'the  situation 
demands  this  form  of  aid,  let  ns  at 
least  describe  the  advances  ns  re¬ 


ready  forced  the  liquidation  of  at  i  lief  loans,  or  some  such  title  which 

least  two  billion  dollars  of  hank  will  differentiate  them  from  true 

loans.  banking  credits.  i 

He  stated  that  heyond  a  douhl  ,  Defence  is  never  as  exhilarating 
that  this  liquidation  (v^hich  was  in  ns  attack  but  I  should  like  to  refer: 
no  way  due  to  the  financial  position  to  a  few  other  ehar.aes  against  the 

of  those  who  owed  this  money)  had  tianker  which  are  quite  freqiienily 

seriously  crippled  and  reduced  the  |  repeated. 


business  activities  of  many  solvent 
American  merchants,  manufacturers 
and  farmers,  and  in  a  large  num¬ 
ber  of  cases  has  actually  driven 


)ihe  rules  in  tittestion.  to  test  whe-|ihem  into  undeserved  bankruptcy 


liter  (lie  banker  is  right  in  hein 
Jgiiided  by  them  and  to  attempt  to 
(  leaf  his  reputation. 

I'rom  the  opening  of  his  hiisincss 
career  the  hanker  learns  holh  from 
a  study  of  history  and  his  day-to- 
day  experien'T  the  three  fundamen¬ 
tal  rules  which  govern  his  calling. 

They  t  ie  as  follows: 

The  banker,  in  accepting  money 
on  deposit,  become.^  a  trustee  for 
the  owner  .tnti  his  paramount  duly 
is  to  safegiiart'.  these  funds  anil 
deal  v.ith  them  in  such  n  manner 
that  thev  will  iilways  be  available 
to  the  owner  on  demand. 

I.'nicss  t)io  banker  enjoys  the 
complete  confidence  of  his  deposi¬ 
tors  that  he  will  be  an  honest  and 
careful  trustee,  he  cannot  command 
the  resourees  necessary  to  carry 
out  his  second  duly,  nor  in  fact  can 
lie  continue  in  business. 

The  second  duty  of  the  banker  is 
to  supply  the  credit  requirements 
of  his  community  and  thus  facili¬ 
tate  its  Industrial,  mercantile  and 
agricultural  operations.  He  has 
every  inducement  to  satisfy  these 
requirements,  because  it  is  from 
this  source  that  by  far  the  major 
part  of  a  banks  income  must  be 
derived. 

I  would  re-emphaslze.  however, 
that  the  supplying  of  credit  must 
necessarily  be  completely  subordin¬ 
ate  to  the  banker's  prior  obliga- 
ions  as  his  depositors’  trustee. 

)  Thirdly,  the  banker  if  he  hopes  to 
.tequire  end  hold  the  business  upon 
which  the  prosperity  of  his  branch 
and  bank  depends,  must  gain  the 
respect  of  those  among  whom  he 
lives.  This  he  can  hope  to  do  only 
by  fair  ■  nd  honest  dealing  and  by  a 
genuine  effort  to  give  a  real  ser¬ 
vice. 


Icnge 


The  far'i  tliat  the  hankers  inCan- 
iida  have  won.  and  justly  hold,  the 
confiden  e  of  their  depositors  has, 

I  think,  been  convincingly  shown 
liy  the  events  of  the  past  three 
moiilbs.  To  have  escaped  in  this 
('oiiniry  the  suffering  resulting  from 
liank  falltiics  is  .something  for 
wliieh  we  may  well  be  thankful. 

Wltai  I  have  said  to  you  about 
I  lie  first  rule  indicates  some  of  ilte 
difficulties  which  the  ban’aer  faces 
in  can-  ing  out  his  secondary  diilv  : 
that  of  supplying  credit  to  the  com-i 
miinity. 

He  must.  ,T8  a  trustee,  lenil  I  be 
funds  he  controls,  as  far  as  this  is 
humanly  possible,  only  where  re¬ 
payment  is  reasonablv  as.siired.| 
either  tty  tangible  liquid  seeurily 
lodged  with  the  hank  or  by  the  fact 
that  the  borrower  has 
margin  of  liquid  or 

assets  over  and  above  his  liabilities. .  on  our 
Only  by  meliculotis  enquiry  into  his  i  nient, 
customer's  position  can  the  banket- 
judge  of  the  safety  of  the  loan  which 
h  t  is  asked  to  make.  ^ 

In  valuing  his  customer's  assets 
and  in  n-ying  (o  estimate  the  out- i 


I  challenge  tlie  bidd  staienienisi 
recently  made  that  tins  depression' 
is  due  solely  to  monetary  causes,  if ; 
this  charge  was  Intended  to  iiieiin.  : 
as  it  imolled  that  the  factors  which 
liroduced  the  depression,  and  are  re- ^ 
sponsiitle  for  its  continuance,  could' 
have  been,  or  can  lie.  cradicateil  by 
bank  aetjon  tilone.  ! 

Kven  a  suiterficial  rev  icw  of 
world  events  during  ilic  ratsi  1S| 
years  should  convince  any  unprejii-  : 
diced  oerson  lliat  such  a  slatemeni  ' 

i.s  quite  tiniiistified  In-  the  lacts.  u  r 

I  I-..'.  ,i„  r  .1  ,  ,  '  market  which  is  called  upon  from 

I  tloii  ii.  therefore,  that  ii  is  ne-  ii„,„  ..i.  ,  , 

_  .  ;  ,  .1  ti'ue  to  tune  lo  absorb  front  or  re- 

eessar.v  ;o  present  to  this  audience  ip.,, 

an  argument  to  sustain  ni'  clt.-r  ' 


Tlicio  i.s  no  (jue.'ttion  nf 
more  general  interest 
financiall.v  in  Canada  to¬ 
day  than  whether  the 
much  discussed  Central 
Bank  is  to  he  or  noli  to  be 
—  and  that  interest  pro- 
mise.s  to  be  maintained 
until  after  the  foilhcom- 
ing  levision  of  the  Bank 
Act  which  is  to  be  preced¬ 
ed  by  an  inqi)ir,\'  by  a 
Royal  Commission. 

The  Central  Ftank  jji-a- 
vided  a  particularly  live 
topic  for  the  annual  meet¬ 
ing  o!  the  Canadian  Poli¬ 
tical  Science  .Association 
this  week.  The  general 
view  wa.s  pi’esented  b.v 
.Ml,  \'an  Buskiik,  a  well- 
known  economist;  the 
place  of  a  Central  Bank  in 
the  Canadian  banking 
.system  was  put  forward 
by  the  secretaiy  of  the 
Canadian  ffank  of  Com- 
meice. 


Without  Ample  Constitutional  Safeguards 
May  Become  Enormous  Power  for  Evil 


THE  GENERAL  VIEW 


By  J.  EDWIN  VAN  BUSKIRK, 

Pitlield,  Malhew»on  A  Co. 

T  the  one  extreme  some  people  l  tinncces.sary  and  consider  what  the  'c.mnot  afford  to  risk, 
otild  have  us  believe  a  Central  effect  would  he  of  taking  the  bank  If  is  reiidil.v  .-tdm.iied 
Bank  eoiild  only  he  ;i  publicly-ovvn-  issue  itrivilege  away  from  the  char-  dents  of  a  (  enir;il  Hank 


Al. 


Y 


r  to  other  countries  the  hiigc  sums 
of  drifting  money,  both  investment 
funds  seeking  temporary  employ¬ 
ment  wherever  raie.s  .nre  most  ad¬ 
vantageous  and  those  of  speciilalois 
in  t'xrhange  to  whom  the  present 
wide  swre)is  In  rates  offer  the  strong 


Thore  ts  as-well  tlie  perennial  ac¬ 
cusation  lhal  the  high  rale  of  hank- 
dividends  proves  that  the  profit:;  of 

hankers  are  exorbitant  and  are  se- '  inceni ive  of  large  profits, 
enred  by  the  exploitation  of  tlieirl  t  anada.  lacking  a  ntoncy  market 
custome-s.  |i-apnhle  of  cmploving  these  fu:ids 

Year  after  ,vear  we  explain  that  |  (and  I  ihiiik  voti  will  agree  it  is 

an  adequate  - the  rate  at  whieh  bank  div idends  |  uupossihl-  to  develop  one)  lin  = 

semi-liquid  ,  arc  declared  is  not  the  rale  of  yield  !  therefore,  no  comparable  situation 

shareh(ilder.s’  acliial  invest- j  with  whieh  to  deal. 

We  point  out  that  that  in- j  .\s  a  means  of  mobilizing  and  of 


I  cd  cnlo.s.siis  which  will  do  little  good 
land  possibly  niiieh  harm,  and  at  best 
]  would  1  0  a  heavy  drain  on  the  piib- 
;  lie  treasury.  .At  the  other  extreme 
I  we  arc  told  that  a  Central 
I  Bank,  a:  a  creature  of  government. 
I  c-oiild  be  a  benevolent  fairy  god- 
fatlier  to  the  farmers,  individuals 
and  corporations  alike,  whose  credit 
at  tlie  local  bank  did  not  permit  of 
a  substantial  loan. 

Once  formed,  a  Central  Bank  can 
be  an  enormous  power  for  good  or 
evil,  and  it  is  vil.-tl  that  careful 
consideration  lie  given  to  every 
poinl  in  its  const  it  tit  ional  powers 
lieforelianii  and  not  tifier.  We  must 
recognize  lhal  out-  internal  econ¬ 
omy,  our  Itanking  system,  out-  debt¬ 
or  eredilor  relationships,  etc.,  ate 
diffet-eni  in  tin  aggre,gjiie  from  any 
Ollier  coimir.'-,  and  con.sequently  we 
cannot,  '-ohot  fashion,  pattern  on 
ihe  cstalilishod  central  banks  and 
expect  the  results  whieh  ttie.se  in- 
siitiitlons  get  from  their  opei-aiinns 
uniier  entirely  different  eirciim- 
stani-es.  ^ 

1  wish  to  draw  ynm-  nitriilioii  lo  a 
few  of  I  lie  problems  ami  to  expand 
some  Ilf  tbeni  to  ;.;liovv  the  extent  to 
whlrli  tlie  sub,iei-i  mii:;i  be  eonsul- 
ored. 


tered  Itanlts  and,  to  be  generons,  let 
ns  assume  that  as  many  a.s  half  the 
[iresent  hraneh  banks  vvonld  neces¬ 
sarily  he  elr.sed.  We  would  still  be 
faced  with  the  carrying  of  many 
million.s  of  idle  government  notes  in 
Ilte  tills  of  ibo  i-emaining  I’.OOO  odd 
bt-iinelt  banks,  and  as  tliese  would 
he  the  larger  hranebes  the  iir-opnr- 
lion  of  idle  notes  would  not  l>e  de¬ 
creased  in  Ilte  ratio  of  the  decrease 
of  lu-aneltes. 

One  of  tlie  prime  piirpose.s  of  a 
Central  Bank  is  to  tifford  the  nietins 


ali  sc 
I  'ana: 


liat  many  of  tlie  usiitil  fiinci.on.: 
eenlral  hanks  are  well  a;iniini.s|c.  i 
tinder  nnr  present  financial  sei-,;p 
These  functions  include  ill  acci;  . 
as  a  clearing  house  for  inti'i-li.' ,- 
transactions.  (2l  the  administr.-it 
of  the  Dominion  nine  issue,  c;»  il 
eoneenti  aiion  of  cash  reserves,  an 
I  It  aetinc  .is  the  CiovernmenCs  hank- 


I'he  clearing  lioiise  fiintiion  i- 
iideqnately  carrieil  out  by  the  eha: 
te:-e(l  lianks  tlieniselv es.  throiiglt  ihr 
d.iil.v  lelegr.-iiihic  system  of  clear, -ini. 


foi-  concenii-iiling  tlie  cash  reset-ves  inaiigniiited  in  .lantiary,.  ll'27.  Th: 


of 


a  count ry  jind  thus  to  economize 
in  ihoii-  ti.se.  If.  nniiei-  ti  Central 
Btink,  the  chiiilored  hanks  lost  then- 
note  issue  pt-ivilege.  it  can  In 
ily  seen  that  this  iinporaint  ai-gn- 
nicni  for  a  |-enli-:tl  Bitnk  vvonld  he 
more  than  offset  by  the  additional 
idle  reserves  necessarily  held  as  till 
money. 

There  is  little  tiniihl  llial  tlie|ires- 
siiie  hrinighi  on  our  finaneial  s\s- 
lem  by  sncli  necessity  would  entail 
great  banlsbip  on  <  anada.  at  it 
vvonld  require  a  detinue  i-urlail- 
menl  of  cinlii  vvbicli  we  tire  all 
willing  to  ,'11111111  is  even  now  too 
ill  iisl  icall.v  crinipres:  eil  for  com- 
forl. 


Y 


When  one  thinks  of  a  Central 
Bank  the  fiisi  thought  of  it  is  as  a 
hank  of  issue  the  currenry  aiithor- 
ily  of  the  nation.  A  study  of  the 
deveiopmenl  of  centriil  hanks  ;il- 
niosi  tnvariabiy  shows  that  sticli  in¬ 
stitutions  vvlien  established,  liave 
either  by  law  immediately  usurped 


new  s.vsiem  tilso  provided  for  a  def 
Inile  concent r;ii inn  and  economy  in 
c.'ish  reserves.  Tlie  additional  eco- 
read-  nnmy  in  reserve.s  ohiaintihle  through 
iirgn-  ii  Central  Bank  is  not  considered  o' 
sufficient  import. ince  of  itself  to 
vvarinni  the  Central  Bank.  The  Do¬ 
minion  note  i.ssne  ptesently  operate.’ 
iin.'ler  strict  and  well  defined  rules 
and  I'.in  he  handled  adeqn.-ilel.v  from 
the  met  h,-inii-,i I  iioini  o’'  v  ew  bv  the 
Department  of  l•’in,'lnee  The  Bank 
of  Montreal  has  aet"d  sticressfiillv 
for  a  long  pero'd  of  yc,-irs  as  the 
Cloverninenfs  hanker,  an.i  since  the 
War  the  other  eh.srle-rd  h.snks  h.sv-e 
I'crn  l.iking  an  incriMsniglv  aetlve 
part  particularly  in  connection  with 
'ho  larger  financial  i  ransarMoii.';. 


Take  the  rule  as  lo  trusteeship. 
Iilsj.ss  of  ronfiilcnce  in  the  ability  or 
integrity  of  ilte  banker  leads  to  the 
vviibdravval  of  depositors'  funds 
..md.  as  I  have  .said,  deprives  the 
banker  of  the  resources  he  can  lend 
I  the  community. 

This  fact  is  frequently  challenged 
hy  those  who  think  a  banker  (.-re¬ 
al  es  the  money  he  lends  and,  though 
I  ■  do  not  propose  to  discuss  to¬ 
night  il’c  contentious  question  of 
money  creation,  it  is  not  hard  to  de- 
monstr.-ite  how  doss  is  the  rela- 
lionaiiip  betv.-ecn  bank  deposits  and 
loans  and  how  vital  depositor,s’ 
confidence  is  lo  the  bank’s  very 
c.xistencc. 

Del  us  assume  lhal  a  single  bank 
open  in  this  eounfry.  that  it  lias 
[a  capita!  of  $,50,000  paid  in  by  its 
sharelioldcrs  in  Dominion  notes  and 

I  that  it  receives — also  in  Dominion 
notes— a  further  $.50,000  in  deposits. 

The  bank  then  lends  to  borrow- 
srs.  say,  $100,000,  placing  that 
1  mount  to  their  eredit  and  thus  in- 

1  creasing  its  deposits  to  $150,000. 
The  borro'vxers,  we  shall  suppose, 
proceed  to  di.stribute  by  cheque 
their  entire  balances  in  payment  of 
Isoods  and  services. 

Let  us  assume  further  that  the 
recipients  of  the  borro-wers'  cheques 
lhave  no  confidence  in  ihe  bank  and 
are  prepared  neither  lo  open  ac¬ 
counts  and  deposit  the  cheques  they 
have  received,  nor  to  accept  the 
bank’s  notes  in  exchange  therefor, 
but  demand,  as  is  their  right,  pay¬ 
ment  of  the  cheques  in  legal  ten¬ 
der. 

To  satisfy  these  creditors  the  bank 

(must  pa.'  out  all  the  Dominion 
notes  which  it  liolds.  Its  state- 
iinent  then  shows  on  one  side  loans 
[of  $100,000  and  on  the  other  two 
entries — deposits  of  $50,000  still  left 

tin  its  care  by  those  who  originally 
brought  in  Dominion  notes  and  its 
capital  of  $50,000. 

In  the  face  of  that  statement  can  it 
|be-  claii.iod  with  any  show  of  rea¬ 
son  that  the  bank  has  not  put  out 
its  depositors’  money  on  loan  and 
ts  -well  the  full  sum  of  its  own 
capital? 

To  prove  my  point  I  have  placed 
the  unfortunate  institution  in  a  po¬ 
sition  where  if  any  depositor  wants 
to  withdraw  his  funds  In  legal  ten- 
rier  before  the  bank’s  loans  are  rc- 
laid  the  hank  must  default  and 
r-losc  its  doors. 

Now  bank  failure  is  one  of  the 
[tnost  serious  calamities  which  can 
befall  a  community.  Some  people 
think  that  in  such  a  failure  the  de- 

tpositors  and  shercholders  alone  suf¬ 
fer.  This  is  far  from  the  case. 
Dcpositor.s  it  is  true  are  dtprived 

tjf  the  use  of  their  liquid  funds  and 
shareholders  ate  threatened  -with 
I'hc  loss  of  their  investment  and  the 
tsnforcement  of  the  obligation  of 
their  double  liability,  but  the  con¬ 
sequences  spread  to  others. 

Because  of  the  pressing  necessity 
Jjo  meet  depositors'  claims  the  liqui- 
Idator  of  the  failed  bank  must  col- 
flect  outstanding  loans  as  quickly  as 
■he  can.  Naturally  Ihe  easiest  loans 
(0  recover  arc  those  to  Ihe  more 
efficient  ;ind  prosperous  borrowers. 

The  borrovver  wliose  business  de- 
lliends  on  the  eredit  he  has  obtain- 
;'d  if  forced  to  repay  his  loan  must 
restrict  or  slop  his  operations.  He 
Jmay  have  to  sell  off  his  inventory 
hr  liquidate  other  assets  at  ruinously 
■Blow  prices  in  a  market  demoralized 
lliy  the  ft'ilure  of  the  bank.  The  men 
line  employs  .nre  tlirovvn  out 'of  work 
Uind  thus  the  whole  community  is 
Bnvolved  in  loss  and  hardship.  I 


come  of  his  proposed  venture,  the 
banker  must  make  adequate  allow¬ 
ance  for  the  natural  optimism  com¬ 
mon  to  Ls  all  when  we  consider 
our  own  possessi-ons  and  prospects. 
Indeed,  it  is  because  II.  is  difficult 
for  the  customer  to  appreciate  that 
his  spectacles  are  rose-colored, 
while,  iho  banker’s  are  plain,  that 
bankers  arc  reputed  to  he  hard 
hearted. 

When  i.  loan  has  been  made  by  a 


bank  and  the  margin  of  Ihe  bor¬ 
rower’s  asftets  shows  signs  of  melt- 1  hanks  for  followin.g  so  well  establish¬ 


ing  away,  yet  be  asks  for  an  exten¬ 
sion  of  time,  the  banker's  problem 
is  this — is  the  shrinkage  In  margin 
due  to  factors  within  or  be.vond  the 
borrower’s  control,  and  if  the  form¬ 
er.  can  they  he  corrected? 

Should  the  shrinkage  he  due  lo 
uncontrollable  factors,  such  as  ad¬ 
verse  economic  conditions,  do  these 
conditions  seem  likely  to  be  of  short 
or  of  long  duration?  Are  the  other 
obligations  of  the  borrower,  apart 
from  his  bank  loans,  so  heavy  that 
should  the  turn  to  prosperity  be 
long  deferred  he  will  sink  under 
their  weight? 

Now  a  good  customer  tthough  In 
straitened  circumsiantes)  is  far  too 
valuable  an  asset  lo  be  hearllessly 
deserted  by  the  bank  if  it  is  possi¬ 
ble,  even  at  a  considerable  risk  of 
loss,  to  carry  him  successfully 
through  a  crisis.  That  this  risk  is 
taken  very  frequently  through  too 
sympathetic  a  view  of  a  borrower’s 
distress,  or  too  optimistic  an  estim¬ 
ate  of  the  prospects  of  his  financial 
recovery,  is  clearly  reflected  in  the 
long  list  of  loans  which  a  banker 
writes  off  each  year  as  hopelessly 
uncolleitable. 

Bankers  unquestionably  make 
some  errors  in  wrestling  with  these 
difficult  decisions.  To  launch  a 
general  charge,  however,  that  they 
deliberately  and  without  the  driving 
force  of  necessity  restrict  new 
credit  or  demand  payment  of  exist¬ 
ing  loans;  that  thus  by  their  own 
action  they  reduce  revenue  they 
would  otherwise  receive;  that  In 
consequence  of  following  this  policy 
they  bring  about  a  depression  In 
(heir  community  which  must  un¬ 
failingly  result  in  a  substantial  In¬ 
crease  i  1  the  amount  of  their  losses, 
is  to  attribute  to  them  a  degree  of 
folly  of  which  even  hankers  are  In¬ 
capable.  , 

Borrowers  are  quite  naturally  bias¬ 
ed  in  their  own  favor.  When  the 
banker  requires  payment  of  a  loan, 
because  the  debtor’s  margin  of  as¬ 
sets  has  vanished,  the  latter  often 
feels  unjustly  treated.  Believing  the 
banker  himself  owns  all  the  money 
he  handles  and  is,  therefore,  im¬ 
mensely  wealthy.  the  borrower 
things  if  is  through  mere  greed  that 
the  banker  refuses  the  risk  of  car¬ 
rying  the  loan,  however  remote  the 
chance  that  some  unpredictable  and 
unlikely  turn  of  fortune  may  en¬ 
able  the  borrower  to  recover  some 
part  at  least  of  the  loss  he  has  al¬ 
ready  suffered. 

Contrary  to  popular  belief,  ho-w- 
ever.  most  of  the  liquidation  of  bank 
loans  since  1P29  has  been  x'oluntary 
and  not  forced  by  the  bankers. 

Business  men  who.  because  of 
falling  prices,  see  their  assets  melt¬ 
ing  are  naturally  Inclined  to  sell 
their  merchandise  down  to  the  bar¬ 
est  minimum,  pay  off  their  obliga¬ 
tions  to  escape  interest  charges  and 
so  reduce  their  losses  as  much  as 
possible. 

Until  times  Improve  they  w-ill  re¬ 
strict  their  commitments  to  neces¬ 
sities  while  the  fact  that  prices 
have  fallen  also  reduces  the  amount 
of  credit  required  for  any  new 
x’entures  which  are  undertaken 

Y  «  «  * 

Some  people  suggest  that  in  order 
to  place  funds  in  the  hands  of  those 
who  need  loans,  but  because  of  their 
financial  position  are  denied  them 
by  the  chartered  hanks,  the  State 
should  take  over  and  operate  the 
banks  as  one  of  its  functions. 

Practical  common  sense  must 
convince  anyone  that  a  policy  of 
granting  loans  on  any  basis  except 
that  of  the  borrower’s  capacity  to 
repay  could  result  only  in  disas¬ 
trous  losses,  It  would  be  mere 
self-deception  to  describe  such  op¬ 
erations  as  banking, whether  they  are 


xcstnicn.  inrludcs  the  reserve  icrnnnttiizing  in  (he  use  of  the  rasli 
funds  and  the  undivided  profits  of '  reserves  of  tbousand.s  of  unit  banks  i '***  issue  prixile.gcs  (-.'f  tlie  coiii- 
the  banks  as  well  as  the  .-tmoiini  of  Mhe  organization  of  a  I'ctici'iil  Bc.scrv r  I hanks  wbcic  such  privi- 
I  their  capital.  I  system  in  the  United  Stales  iinqucs- j  have  existed  or  the  Ian  estah- 

As  a  rule  new  issues  of  hank  '  t ionably  added  strength  to  the  Ante- j  Ashing  the  hank  ha.s  provided  for 

stock  are  sold  at  a  premium  and  ihi.s  '  rir.an  hanking  structure,  i  'he  retirement  of  surli  notes  within 

premium  is  invariably  added  lo  the|  No  similar  weakness  whieh  rc  j  pcrioil.  It  is  usually  con- 

reserve  fund.  Over  7C\^r  of  the  ag  :  quires  correction  cxi.sis  in  the  bank- i ‘‘'Alfred  xiial  to  the  control  cxercis- 
gregate  of  the  reserve  funds  has  |  ing  system  of  iliis  rountry.  ,  *'h  hy  central  banking  ,'itithnrity 

been  derived  from  the.se  premiums,  j  What  other  funetions  and  duties , 'hat  it  sbniild  have  nb.solute  pow- 

Tbe  remainder  of  the  reserve  fund.  ;  is  it  proposed  that  a  Canadian  Cen- ' rc.gards  Ihe  volume  of  ciir- 

It  is  true,  is  represented  by  profits  j  tral  Rank  will  undertake?  I  reney  in  ciroulation.  in  order  to  ef- 

earned  and  not  distributed.  i  We  are  toJd  that  the  In.stitution  is  ' '"<'‘’'''■<’1.'  control  credit. 

Flvcry  soundly  managed  business.  '  to  .ar(  as  a  hank  for  bankers  and.  uiecbanirally  ostablislied  ron- 

however.  whether  slate  or  privately  '  besides  taking  over  custody  of  their  ,  hank,  patterned  on  any  of  a 
owned,  aenimulatcs  reserves  of  this  cash  reserves,  will,  when  neeessari  score  or  more  existing  inst itntions. 
kind  as  a  protection  against  adverse  <  and  If  justified,  make  advanres  to 
contingenries.  Condemnation  of  (he  Ihe  hanks  against  security. 

We  have  in  existence  under  the 
Ftnanee  Art  farilitics  for  rediscount¬ 
ing  by  Iho  banks  which  operate  ; 
smoothly 

has  defects,  tltough  Ihe  principal.  If 
not  (be  only  criticism.  Inunchefl 
against  it  is  lhal  no  effort  has  been 
made  by  Ihe  Treasury  Board  to  exer- 


ed  and  prurient  n  prnriice  does  not, 
therefore,  seem  warranted 

The  perecniage  rriiirn  on  hank 
shareholders  'investment  reacbed  a 
peak  of  5.;i0c>  in  n29.  not  by  any 
means  an  excessive  leturn  wiien 
compared  with  that  from  an  Invest- 


Annther  problem  that  would  have 
to  tic  fa.-ed  is  the  suffii  lcncy  of  gov¬ 
ernment  riirrency  iindei  oiir  pies- 
enl  system  to  meet  the  needs  of 
every  day  life.  To-day  liank  notes 
provide  the  great  bulk  of  pocket 
iind  siore-lill  money  in  general  I'ii- 
culiitinn.  rioniinion  notes  of  $1  and 
$2  denomiiintions  are  in  public 
hands  only  to  ilie  extent  of  fifteen 
lo  thirty  million  doilars.  depending 
upon  Ibo  season,  wliilo  bank  notes 
in  the  liand.s  o'  tlie  public  antfiiint 
to  from  .5 1 50,(10(1.00(1  to  .$  JOO.OOO.OOO 
-a  figure  sulistaiilially  in  excess  of 
the  total  Dominitoi  note  issues 
'|■herefore.  if  the  bank  notes  were 
to  be  retired  iind  government  notes 
substituted  it  v.iuild  mean  an  enor¬ 
mous  increase  in  the  Dominion  note 
issue  and  a  seri((us  disturlinnre  to 
our  credit  standing  abroad.  I'or  out- 
foreign  creditors  unforl uiuitely  tiave 
a  liabil  of  extiniining  the  volume  of 
government  ■notes  outstanding  and 
comparing  :t  witli  the  gold  reserves, 
and.  although  we  ourselves  might 
know  tltai  tlie  notes  were  unebang- 


fnenfln  the  highest  class  of  Cana- i  else  a  eonscious  control  over  the 
dian  Governnieni  securities  or  Die!  volume  of  eredit  in  Canada  b.v  f.iiii- 
profits  of  eommercial  companies.  |  .ibie  v:triaiion.s  in  the  rediscount 
w-hlle  the  double  liability  of  hank  S  rate. 


shareholders  is  a  risk  whicb  invest-  j 
ors  in  other  seeuritics  escape.  i 

Since  1929  the  return  has  fallen 
steadily.  In  1932  it  was  .5.28':r  and 
earnings  are  still  shrinking.  I  would 
also  stress  the  fart  that  there  is  not  i 
one  drop  of  water  in  Canadian  bank  i 
slocks,  ' 

The  critic,  having  received  thi.s  ex-  ! 
planation.  retires  apparently  satis- ;  mentally  affect  our  whole 
fied.  only  to  ictiirn  later  with  the  i  structure 


If  (he  rediscounting  function 
considered  separately  from  any  othc- 
it  would  scent  safer  and  wiser  lo 
siipitlemcnt  the  existing  tried  and 
proved  marliincry  with  the  expert 
direction  wh'ich  it  is  now  said  to 
lark,  rather  than  to  make  for  this 
purpose  what  is  admittedly  an  ex¬ 
perimental  change  which  will  funda- 
banking 


identical  charge.  His  persistence 
can  be  explained  only  as  an  attempt 
to  Injure  the  banks  b.v  aeciisaiions 
known  to  be  untrue. 

Y  ¥  Y  Y 

Another  charge  T  would  mention 
is  that  the  banks  initiated  or  encour¬ 
aged  in  the  boom  years  a  number  of 
over-capitalized  industrial  mergers 
and  foisted  their  securities  on  an 
unsuspecting  public.  I  believe  there 
is  no  evidence  to  support  such  a 
statement. 

No  Canadian  bank,  so  far  as  I  am 
aware,  sponsored  a  single  industrial 
issue  during  the  past  ten  years,  and 
it  is  pontrary  to  their  policy  and 
practice  to  reconimend  to  their 
clients  the  purchase  of  any  of  these 
securities.  The  standing  instruc¬ 
tions  of  my  own  bank  are  specific 
on  this  point,  and  a  breach  of  the 
rule  would  he  dealt  with  severely. 

In  this  long  preamble  to  the  sub¬ 
ject  upon  which  I  ant  supposed  to 
speak.  I  have  tried  to  place  before 
you  the  Canadian  banker’s  view  of 
what  he  doe.s  and  why,  and  to  con¬ 
vince  you  that  some  of  the  popular 
suspicions  reflecting  upon  him  are 
undeserved. 

If  his  view  is  more  clearly  under¬ 
stood  by  economists  and  legislators 
of  this  country,  1  believe  the  chances 
are  better  that  these  three  groups 
may  reach  a  comparative  unity  of 
aim.  A  joint  ami  closely  co-ordin¬ 
ated  effort  to  find  a  way  through  the 
maze  of  difficulties  in  which  we  arc 
now-  struggling  will  greatly  improve 
the  prospects  of  achieving  success. 


1  should  like  to  explain  to  you 


some  of  fthe  reasons  whieh  have  led  j  anticipation  of  future  purchasing 
Canadian  bankers  to  the  conclusion  power,  was  growing  fast.  The  spe- 
that  a  Central  Bank  In  Canada  is  culative  fever  in  the  stork  markets 
unnecessary.  !  was  becoming  more  beetie. 

A  Central  Bank  is  no  doubt  the  i  .Many  tariff  barriers  and  other  re- 
logical  institution  to  control  a  money  (Continued  on  page  12.  i 


miglit  rc.-idily  ailopi  a  siniilni'  pol¬ 
icy.  :is  it  would  scent  the  logical 
iltiiig  to  (1(1. 

The  t'anadian  banks  arc  tinanliu- 
ous  iu  staling  lhal  Ihe  loss  of  Ihe 

.No  doubt  this  marhlncrv  I '''"P  i«su(’  privilege  would  lie  of  dire  wpre  making  a  siihstilii- 

conseqiience  to  Canadiati  hanking 
and  finance.  One  gcncini  manager 
slated  litis  most  clearly  at  the  last 
annua)  meeting  of  his  bank,  when 
Itp  said  in  part:  "If  tlie  circulation 
privilege  wore  taken  away  from  the 
banks,  as  has  been  luoolcd.  I  do 
not  see  liow  they  could  jiistif.i  con- 
I  (inning  many  of  their  smaller 
tiranclics  of  which  even  now  a  large 
number  arc  operated  at  a  loss.  I'or 
instead  of  holding  their  own  notes 
for  till  money  they  would  rcquiieto 
hold  government  notes  which  woit'd 
be  an  added  iuirdcn.  as  it  would 
mean  lliat  the  banits  would  have  to 
carry,  over  and  above  tlicir  ncccs- 
■sary  reserves,  many  millions  of  idle 
govcrnntcni  notes  at  a  substantial 
■sacrifice  in  I'cvcnuc." 

On  the  othcf  hand.  Professor 
riumptre  says  of  ilte  hank  note  is¬ 
sue;  :  "There  seems  no  reason  wliy 
at  the  same  time  the  chaiiercd 
lianks  should  not  he  allowed  to  con- 
!  liniic  lo  issue  notes  tinder  strict  ic- 
I  giilations  similar,  if  not  identical, 

!  to  those  already  laid  down  in  the 
!  Banking  Act.” 

i  The  banker  emphasizes  the  elos- 
j  ing  of  branches  and  the  sacrifice  of 
1  profit.  Professor  Plumptrc  takes  a 
!  negative  attitude.  The  bankcr's.points 
j  are  well  taken,  hut  the  piihlic.  in 
reading  them,  look  at  the  i>hrase 
I  ‘‘sacrifice  in  revenue’’  and  are  not 
itiiprosed.  Professor  Plumptrc  is 
willing  to  conoede  the  hank  their 
note  issue  privilege  under  regula¬ 
tion  but  most  certainly  does  not  in¬ 
sist  on  it. 

Y  •¥  Y  Y 
This  so-called  minor  probletii  in 
the  establishment  of  a  Central  Bank 
is,  to  my  mind,  one  of  vital  conse¬ 
quence  to  onr  economic  future  - 
one  of  (be  truly  important  Canadian 
problemB. 

There  is  no  doubt  that  the  Can¬ 
adian  ■’harfered  l)a.nks  do  a  great 
pioneer  work  by  the  establishment 
of  branches  in  the  smaller  oentres, 
and  it  is  only  because  these 
branches  arc  a  part  of  great  bank- ' 
ing  institutions,  that  Canada  has 
been  so  readily  able  to  ride  the  fi- ! 
nancial  storm  without  any  banking! 
failures. 

It  may  be  argued  that  there  are  I 
too  man;-  branch  banks  and  that  ’ 
competition  for  business  in  small  : 
centres  has  been  carried  lo  uncro- ' 
nomic  extremes.  Conscqucniiy  a 
new  .system  which  would  ollniinate 
the  excess  branches  might  be  of 
economic  advantage  in  the  long 


In  some  quarters  it  is  slated  that 
the  great  business  activity  in  Can-  | 
ada  from  1926  to  1929  was  in  con-  ' 
siderable  degreee  based  upon,  and  i 
stimulated  to  an  unhealthy  pitch,  b.v  ] 
an  over-generous  extension  of  bank  j 
credit  made  possible  by  Finance  Act  I 
borrowing.  With  this  statement  I  ' 
entirely  disagree.  j 

1  would  ask  you  to  consider  the  j 
situation  which  then  existed.  In  i 
each  of  the  years  1925-28  we  har-  | 
vested  bountiful  crops  which  were  j 
sold  on  Ihe  whole  at  comparatively  | 
satisfactory  prices.  By  1926  our  j 
foreign  trade  had  risen  to  an  amount  j 
of  two  and  a  quarter  billion  dollars  i 
nr  more  per  annum.  | 

Our  manufacturers  and  our  mer-  i 
chants  found  their  products  moving  | 
so  rapidly  into  consumption  that  they  j 
were  faced  with  no  embarrassing  in-  ! 
ventory  surpluses  hut  were  instead  i 
put.  to  it  to  fill  the  orders  which 
they  received. 

Expenditures  for  construction  in¬ 
creased  year  b.v  .vear.  Our  mineral 
production  was  growing  liy  leaps 
and  bounds  through  the  opening  of 
new  and  extensive  mining  areas  and  | 
uivder  the  pressure  of  active  de¬ 
mand.  ! 

The  unfavorable  feattires  of  the  ; 
situation  were  comparatively  few,  I 
They  developed  proncipally  in  the  j 
second  half  of  the  period,  and  the 
extent  to  which  they  threatened  our 
prosperity  was  extremely  difficult  to 
estimate. 

Commodity  prices  which  had  com¬ 
menced  to  fall  in  1926  continued  to 
sag.  Instalment  selling,  with  its 


linn,  it  might  prove  cxcccriinEly  em¬ 
barrassing  lo  nur  credit  abroad  to 
have  a  doubling  of  currency  out¬ 
standing.  wiiliout  a  miumcnsuratc 
increase  in  nietrllir  backing. 

Having  argued  Ilte  rase  of  ihc 
chartered  bank  nolo  issue,  let  us 
examine  the  note  itself.  Is  it  cur¬ 
rency  or  rredit?  If  .\oii  examine  a 
bank  nmc  you  will  sec  that  it  says 
hank  will  pay  to  the  hcarcron 
(Icmand  '•Y''  dollars  and  you  accept 
I  it  at  its  face  value  for  the  "Y"  dol¬ 
lars  and  tender  it  to  a  .shop  against 
it  purchase  of  good.s  and  the  shop 
accepis  it.  .Similarly,  if  your  credit 
is  good,  .mil  niiiy  run  a  nionilily  bill 
al  .lonr  grocers  ami  al  the  end  of 
I  the  month  you  send  him  a  rhcqiie 
demanding  a  designated  bank  to  pay 
him  so  rnucli  money.  Is  there  any 
difference  whatsoever  between  ibis 
liank  note  and  yoiir  cheque,  except 
lliat  the  one  is  made  out  to  bcarcr 
iiiid  ih(>  other  in  favor  of  it  certain 
Iiarly.  Banks  arc  known  ihrniighotif 
Ilte  enuntry.  and  their  bearer 
chcqtics  nr  bills  arc  universally  iic- 
I  cepted.  '.lilt  they  arc  of  no  more 
value  than  yoiir  [icrsonal  cheque 
tendered  to  a  party  wlio  knows 
yntir  credit  standing,  except  for  ilic 
tpcbniciil  detail  lliat  bank  notes  arc, 
a  first  lien  on  the  bank's  assets,  iind  | 
Ihroiigli  the  circitlntion  redemption 
fund  a  fir.si  lien  on  the  combined 
banks.  I 

Those  bank  notes  .arc  pm  through  , 
I  (he  clearing  in  exactly  the  same, 
i  way  as  clK'qucs  and  must  lie 
•  sciticil  for  iu  Dominion  notc.s  (iai1\ . 

I  5Vp  may  conclndt'  Ihcrcforc  that  ilte, 
bank  note  though  convenient ly  used  i 
!  as  ctirrct.cy  is  in  reality  a  crcdii  in- 
slntmcnl  and  conscqucniiy  tJic  sub-; 
slimiion  of  a  crodil  base,  i.c.,  Do¬ 
minion  'intcs  for  an  nircady  accept¬ 
ed  instrument  would  ncccssanly  de¬ 
crease  the  volnie  of  credit  within  , 
tlie  country.  : 

The  note  issue  privilege  us  pres-  i 
cntly  outlined  in  ilic  Bank  .Act  c.tii- 
noi  'c  abused  Ity  the  han!;s.  hr-: 

Ihc  fact  lliat  tlicsr  notes 
must  be  redecnied  in  Dominion  : 
notes  in  Ih'  intcr-bank  clearing, 
(tmicr  Ihc  present  .act  the  free  i.ssiie 


It  is  in  the  hro.ad  field  of  cretin 
control  .and  monct.ary  pnlic,'  that  a 
Ccntr.al  Bank  can  be  of  real  vaPic 
to  ('anada.  The  lionks  and  lilcra- 
line  printed  in  Knglisb  on  Ccnirn: 
Bank’  ,'iml  (  cnir.'il  Bank  p'.acttc'' 

quote  largely  from  tlie  cxperlenie  of 
'lw('  great  rentr.il  b.-iiikiac  inslit  i 
lions  Ilte  Bank  of  England  and  the 
Federal  IJe.sene  .Sy.siem.  In  both 

rases  these  inst  it  iilions  are  operaim:- 
in  large  eredilor  eoimlri's  ami  ii’ 
centres  ubieh  ha\e  extent-ive  mone\ 
market’  ('I'edii  eonitnl  -n  .a  wnyl 
is  exerri.’rd  b.i  the  so  (.'il|ei|  open 
,  market  oiiecaiions  .iml  l).\  elia'i.;('- 

in  the  discount  rate  It  argue; 
;ibat  ('anada  has  but  few  sitort-ierm 
bonds  no  iiill  m.arket  and  a  lim'' 

^  honored  almost  eoiislant  s(  tiiti  of  in 
teresi  rales.  I  berefo'  e,  .;|iould  ,i 
fentr.ll  B.ank  he  esi  a  h|(s|ie<l  if  wniild 
.not  have  i)i(>  n.-ual  moans  t((  effect 
credit  control.  It  is  fui'tlie’  ti.iie'; 
that  tlie  emei'genev  eiirreney  is  fo'ih 
'roining  through  the  op^raticu  of  the 
I-'inanee  .\ef  which  offers  the  .s.ame 
'  hnrt'owitig  priiileges  as  a  I'eiitial 
Banli  an'I  is  av.ailahle  wiilinm  tlu’ 
eosll.i  setup  of  sucli  an  i n.-l |tui top. 
tine  eannot  liut  admit  the  obvioti . 
but  are  these  the  means  of  credit 
I  control  tlial  would  tie  effreliie  in 
•  anada  "  l.s  our  problem  not  en 
!  tivel'  (lirferent  from  iliai  of  oiln  - 
eounliies  t'anad.i  is  a  debtor  n.t 
tinn  with  substantial  debts  dm'  ic 
th(>  United  States  and  Pi  the  I'nii'>  1 
Kingdom  Her  pro.speriti  or  ,id 
vcrsily  depend  to  a  great  rxletp  on 
the  dollar  volmm'  o’  export.  The 
exports  in  turn  all  meet  he.n.i  fo 
cicn  eonipctifion  in  the  world's  nu" 

,  kets.  .A  siibslanfi.il  loluni'  of  tlie-  ' 
r,xt'orl:;  are  raw  materials  wire  It  a-  ■ 
snhjcei  to  broad  wor  ld  price  fluci|(,< 
lions  and  these  i.aw  maieiinls  in  l;i-" 
consist  to  a  large  degree  of  a-- 
cultural  products  w  ho.’c  loitu'c  , 
bp.i'ond  eontl'ol  as  :l  v.iries  aceocdl  " 
to  elimaiie  eomiilion’ 


ft 


is  obvious  therefore  in  .i  eo  -.o 
try  operating  under  ibe.se  eondiiio-i- 
lliat  the  mere  clinnEC  of  dhsenun’ 


rtitc.’  or 

the  tui.ving  and 

sell 

m;: 

sccuril  ios 

or  lulls  in  il’p 

('prn 

kcl  would 

.achieve  lilH''  ti 

>  \v  : 

■1 

liility  of  i: 

itcrnal  prices 

)  (All 

Id  no' 

the  grcaK 

'St  d('grcr  of  .’t 

aliili 

tv  I,.' 

arrived  at 

ilii'oiigli  con.-cii 

m.-n 

I>reftc 

termined 

lorcluu  cxchan 

Qr 

npe'-  1 

tirms  ? 

W'c  ti.-iv 

c  concluded  Iha 

t  n 

■ei'p.i  1 

markn  operations  caniiot 

m  1 1 

ri'iallv 

affeci  the 

price  level  fif 

!  lio 

g  rea  * 

liiilli  of  our  export  cnmrnc 

•fiitit 

luU 

there  can 

be  no  question  t 

hat  ; 

a  1  en 

ir.'i!  Btink 

in  ('a  11,1  da  can  e\ 

lercise 

S((ine  eoniKd  over  internal  eredit  p\ 
pansinn  or  enni i  ,iel ;on  b>  the  mean’ 
of  buying  or  selling  short  term  seen  • 
ritie.’. 

By  short-term  seeiiril  es  I  do  not 
rfican  Ihroe  to  six  months'  treasuri 
bills,  but  Coiernmeni  obligation-;, 
stty  with  a  maximum  tualuriK  of  two 
to  Ihroe  .lears  a  simil.ir  class  (o 
those  presently  held  in  large  part  lo 
the  ehtirtercd  lianks. 

'I'liis  fcniral  Bank  would  first  o’" 
all  be  continu.ally  watching  Ihe  trend 
of  foreign  trade,  the  movement  o'" 
capital,  the  servieq  on  foreign  debts, 
the  volume  of  tourist  trade,  all  m.i- 


of  bank  notes  is  limited  to  the  paid-  '"’ui.s  which  van  from  year  i 
up  capital  of  the  bank,  except  in  ;  .'.''f  have  definite  sca.snn.a!  (en 


erop  moving  periods,  and  any  addi¬ 
tional  issue  must  be  backed  dollar 
for  dollar  by  Dominion  notes  or 
gold.  Experience  has  shown  that 
banks  hut  rarely  have  to  increase 
their  note  issue  above  the  limits  set 
by  the  act.  and  in  fact  they  at  times 


run.  Let  us  grant  th.-it  competitive  diffieiilty  I'n  keeping 

hanking  in  sninl)  villages  ma>  he  many  notr:^  m  rireulatinn  asihrv 


MR.  BIGGAR’S  SUGGESTION 

1  suggest  that  to  assist  the  Government  in  their  task  of  directing  the  rountry 
wisely  there 'should  be  appointed  a  pei’manent  Economic  Advisoiy  Committee. 

That  the  personnel  of  this  Committee  should  be  selected  from  the  most  intelli¬ 
gent  and  capable  men  it  is  possible  to  procure,  and  should  include  both  those  who  have 
attained  distinction  in  the  study  of  economic  theoiy  and  men  of  wide  experience  and 
practical  knowledge  in  banking  and  business  affairs. 

That  this  Committee  should  be  charged  with  the  task  of  caiTj'ing  on  a  continuous 
and  concentrated  study  of  economic  developments  at  home  and  abroad  which  do.  oi- 
may,  affect  this  country  and  of  seeking'  a  solution  of  the  many  complex  pi-oblcm.s 
■which  now  exist  or  may  in  future  arise. 

That  it  should  be  insti'ucted  to  devote  itself  in  paidicular  to  enquiiy  into  the 
caiLses  of  and  cui-e  for  the  evils  of  the  business  cycle. 

That  foi‘  the  pui^pose  of  experimenting  in  the  exerci.se  of  ci'odit  control  the  Com¬ 
mittee  should  supei'vise  operations  under  the  Finance  Act.  They  would  .supply  the 
scientific  control  now  said  to  be  lacking  in  the  administi'ation  of  Canadian  rediscount 
facilities  and  in  their  hands  the  weapon  of  i-ate  valuation  •would  he  no  less  effective 
than  in  those  of  a  Central  Bank. 


might  (Ipsii'p. 

1  submit  that 


rp  ro'-tuitatp  in 
this  ('(iiinliy  fn  bavf  a  crptlit  m- 
.’tnimoni,  namply  tlir  liank  noip  or 
hraier  rhpqur.  as  an  accprilpri  iiip- 
diiini  of  ('.xc-hangp, 
our  ri-pdil  base  for  its  proppr  ftinv-  | 
ti((n  of  rr.’prvrs  ami  acts  as  a  buffpr 
against  any  shock.’  tccpiii'd  by  ilip 
currency  Itasp,  Tlmrcforp.  I  bi'- 
llevc  the  siibstiiiition  of  itasis  ip- 
pctvp.’  dollar  foi  doll.ir  for  Pstab- 
Itsl’pri  credit  would  spiiotisly  disrupt 
our  financial  pquilibrium 


dcncics. 

For  ihp  pitrnosps  of  this  paper  I 
w-ill  treat  ihcsc  rather  coniplicatrd 
problems  in  iheir  cxirpirips  so  iha' 
you  ma>  judcp  the  scope  of  tho 
many  finer  regulations  of  eredit  that 
l|p  bpiw-rcn. 

Let  ti.-t  a.’sunip  ,-i  period  when  the 
l  aitadiaii  doll.T*  i.’  in  strong  dcman  l 
at  a  time,  for  exainplp,  when  e\ 
ports  ate  iindul.t  heavy — impori’ 
light  -and  capital  and  interest  pa' 
nippis  diir  abroad  at  a  miuimum 
The  (■(■iiiral  Bank  could  offset  thi; 
demand  by  selliiig  Canadian  dollar 


To  sum  ii|).  It  would  seem  that 
this  (luestion  of  bank  mile  issue  pri¬ 
vilege  is  contrary  to  general  thought 
not  a  minor  point  involving  only  Ihe 
slight  profit  or  loss  of  profit  to  Hie 
Itaiiks  wlio  Issue  the  notes,  bin  one 
of  national  importance-  one  w-liich 
under  our  present  economy  miglit 


a’  It  conserves  '  ‘  -  eeniiig  '  auauian  (loiiai 

Us  proper  ftine-  buying  U.  S.  dollars  or  Sterling 

This  Increased  holding  of  foreign  ex 
change  would  Hnis  provide  an  addi 
tional  credit  base  on  which,  if  it  " 
desired,  the  Central  Bank  could  is¬ 
sue  additional  cui'rpnc>'  and  buy 
governincnt  bonds.  This  additional 
currency  would  Incease  the  coni-, 
mercial  hanks'  reserves  and  in  due 
course  increa.’r  the  purchasing  po'>'- 
er  of  the  country.  In  turn  we  would 
hiive  one  or  more  of  several  reac¬ 
tions;  lo  inetition  the  most  obvious 
prices  of  certain  classes  of  goods 
might  rise,  thus  stimulating  import’, 
or  the  additional  money  available 
might  encourage  Ihe  paying  down  of 


cause  Internal  economis  disasters  i  foreign  capital  debts  or  the  lower 
aind  hardship,  ami  one  which  might  |  H'Pn'l  uf  interest  rates  might  dis- 
brinc  in  its  train  a  serious  loss  of  courage  foreign  capital  In  our  mar- 
credit  standing  abroad  a  condition  |  kets.  .Any  of  these  factors  or  a, 
which  a  progressive  debtor  country  I  (Continued  on  page  12.) 
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met  Mr.  Montagu  Norman  (in  disguise)  on  a 
secret  voyage.  It  is  because  I  have  come  to  the 
conclusion  that  Mr.  Roosevelt,  a  very  crafty  poli¬ 
tician.  inspired  by  a  “brain  trust,"  made  a  “gen¬ 
tleman's"  currency  agreement  with  our  equally 
crafty  Prime  Minister  at  Washington.  From 
what  I  have  read  in  the  American  papers,  which 
are  very  frank,  I  imagine  that  Professor  Warren, 
of  the  "brain  trust,”  who  is  described  as  the 
naughty  Mr.  Keynes  of  America,  talked  over  both 
statesmen  to  a  '‘devaluation"  policy.  We  know 
that  America  abandoned  the  gold  standard  delib¬ 
erately  at  the  dictation  of  the  inflationist  or  "pro¬ 
gressive  "  party  in  Congress.  We  know  that 
.America  is  desperately  anxious  to  get  Great  Brit¬ 
ain  back  to  the  gold  standard — even  if  new  gold 
jjarities  have  to  be  arranged.  What  is  more  likely 
than  an  offer  from  America  to  peg  the  sterling- 
dollar  exchange  at  the  ratio  existing  prior  to  the 
American  suspension  of  gold  exports,  i.e.,  at  3.44 
to  the  £.  provided  that  Great  Britain  will  lead 
the  “sterling”  world  back  to  the  gold  standard  at 
the  World  Economic  Conference  ? 

The  British  observers  have  evidently  concluded  that 


J  W.  TYSON  -  -  Editor-in-Chiet  anti  Managing  ta-ior  mac  ..xmcrica  armnooneu  me  goiu  .scanuaru  ueiio-  nuroose  and  oneration  of  Dublic 

A.  R.  W.  YOUNG . News  Editor  erately  at  the  dictation  of  the  inflationist  or  "pro-  servkes'^Tonc^rns’^  [n  the 

R  r  SMIIM . Toronto  Editor  gte..sive  party  in  Co  gr  .s.  e  o  degree  the  interests,  both  immediate  1 

^  - -  - .  .\ merica  is  despera  ely  anxious  to  get  Great  Brit-  Sofina,  which  is  respon- 

‘L'BoCitiPTiON’  PRICT  In  Can,.d„,  $3.00  a  year;  $i  7$  for  am  back  to  the  gold  standard-^even  If  new  go  d  sible  for  a  number  of  general  utility  I 

mont^  In  t.rru  Ur,t.un  $3  00  .o  vrar  Canadian  funds.  parities  hav'e  to  be  arranged.  Uhat  is  more  likely  undertakings.  In  this  connection  i 

i„  ,ha  L  nurd  .soars  $3  30  a  (or-.^'nioZh  ‘‘'f"  f^om  America  to  peg  the  sterling-  there  is  a  series  of  problems  to  which  i 

ynv  P  n  u  Vr  <,n  '  nn  e  a, on  a  all  our  off.cr.,  ^-’^change  at  the  ratio  existing  prior  to  the  it  was  the  duty  of  your  board  of  direc-  i 

Xlv^’rir-mi:  Agency.  "n.'^pension  of  gold  cxports,  i.c.,  at  3.44  tors  to  give  study  and  thought  and  I 

CABil  ADDRl  sS:  "1  iniuuca ",  w.  Li.  Codr  ~ prov'ded  that  Great  Britain  will  l^ead  which  we  propose  to  comment  upon 

IILVD  oi  FiCh  .Montmi.  Lniicasirr  0’3i.  .Ml  Drrart-  i"?,  "'orkl  back  to  the  gold  Standard  at  in  the  report  we  are  submitting  to  you 

tnrnts  *he  World  Economic  Conference?  this  year. 

10ROSTC  oincr.;  2’f.  Bay  strrri.  Rrprrsentative.  R.  V.  British  Observers  have  evidently  concluded  that  ,  In  a  well  ordered  state  a  concession 

«  d“’  .«  ^  It  one  Rooeevcll  wielded  the  big  .tlek  with  a  grin,  an-  Lfh"rltfe’\:ria“h“iTy  eaVry 

.  ,  r  c  ■>  H  a,!.,  IV  Co  Rfo-  handlc  it  With  B.  smilc— but  they  do  whatever  they  have  convenanted  to 

^  fi,  ..  ..  a  particularly  relish  the  situation,  one  gathers.  It  dojn  the  deed  of  concession.  ^  j 

_  -  - -  —  -  ;  rornain.s  to  he  seen  whether  such  tactics  will  be  sue-  may  happen,  in  cases  that  j 

Devoted  to  the  interests  of  the  iurestwri  imhbc  in  thrr ,  Britisher's  neck  Is  inclined  to  stiffen  Partially  settled  by  I 

bolirf  that  thr  coufiilnire  of  rdpitnl  is-  rssrntwl  1o  the  ’  Liui.ncr.  neck  is  Inclined  to  stiffen  the  clauses  of  the  deed,  that  the, 

nOihiliiii  of  fuutnec.  the  prinprni’i  of  hirfH.stn/  and  thr  after  it  is  bent  .so  far  -  and  not  so  very  far  at  that,  authority  which  has  granted  the  con- j 
development  of  our  rr.sourer.a.  Still  the  London  Conference  can  accomplish  important  session,  or  some  other  authority,  may  ' 

-  -  things  if  the  delegates  are  convinced  that  the  people  !  ill-advised  decisions  that  would  , 

MONTREAL,  KRIDAY,  MAY  _ _  they  represent  are  prepared  to  discard  illusions  and  j  undertLing. ’’ The^  mo"re  ex%rienced  j 

- -  ^  support  their  leaders  in  tackling  the  real  porblem.  I  the  community,  the  fewer  such  mis- 1 


The  Case  for  Private  Ownership  in 
The  Utility  Field 

By  DANNIE  HEINEMAN, 

Chairman  of  Socicti  Finaneifcre  de  Tran»porta  el  d'Entrepriaes  Induatrielles  (Sofina)  in  aubr^itting  annual  report  of  organliallon, 

The  view  the  authorities  take  of  the  I  In  submitting  the  annual  rg-  1  amount  of  taxes  from  which  the  under 
purpose  and  oneration  of  public  i  port  for  the  pear  1932  of  So-  |  taking  is  exempted,  but  the  equivalent 


port  for  the  pear  1932  of  So- 
ciete  Financicre  de  Transports 
et  d’Entrepriscs  Industriclles, 
more  commonly  known  under 
the  name  of  “Sofina,”  Dannie 
Heineman,  prominent  European 
Industrialist,  and  chairman  of 
the  big  public  utility  holding  or- 
ganization,  presented  a 'strong 
plea  for  sympathetic  supervis¬ 
ion  and  management  of  public 
utility  enterprise.^,  pointing  out 
the  many  difficulties  in  opera¬ 
tion  faced  by  privately  owned 
public  utilities,  and  comparing 
the  privately  owned  utility  with 
the  publicly  owned  service. 

The  translated  report,  excerpts 
from  which  are  presented  here¬ 
with,  was  published  in  the  Lon¬ 
don  “Statist”  by  The  Electric  & 
Railway  Finance  Corporation, 
Ltd.,  authorized  agents  for  “So¬ 
fina”  in  Great  Britain,  and  the 
Midland  Bank,  Limited. 


I  taking  is  exempted,  but  the  equivalent 
;  of  which  must  nevertheless  be  paid 
I  by  the  community.  Moreover,  they 
I  omit  to  set  aside  out  of  the  earnings 
'sufficient  provdsion  for  contingencies, 

!  preferring  to  burden  their  capital  ac- 
l«count  with  the  cost  of  every  improve- 
j  ment  or  extension, 
j  As  a  rule,  in  similar  circumstances 
I  of  place,  time,  and  social  outlook,  an 
j  undertaking  is  more  economically  run 
I  under  private  than  under  public 
j  management.  If  the  private  concern 
can  claim  this  advantage  it  is  not 
because  its  staff  is,  on  the  average, 
more  intelligent,  honest,  zealous  and  j 
I  conscientious,  nor  because  the  lure ! 
j  of  profit  can  be  held  necessary  to  | 
I  make  a  man  shrewd  and  industrious,  j 
i  It  would  be  only  too  easy  to  point  out  i 


PANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend  ' 


•Votice  is  hereby  given  that  a 
Dividend  of  TWO  AND  ONE- 
HALE  PER  f'EN’T.  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  CENT.  PER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

.MONDAY,  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
E'ifteenth  day  of  June,  1933. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  17th.  1933. 


private  companies  in  which  routine,  — 

negligence  improvidence  or  favour!-  low  rates.  But  apart  from  the  fact 
tism  are  rife;  and.  whatever  the  man  that  the  credit  of  most  Governments, 
in  tnp  st.rppr  n'pv  np  ipvp  tn  tnp  rnn-  _ _ : _  _ i  . 


provinces  or  municipalities  has 


Mortgagee  and  Mortgagor. 

Tending  m.=titution.s  m  Canada  have  been  fight- 
mg  doggedly  for  the  maximum  of  freedom  in 


cy  repre.  cm  aie  picparea  lo  aiscarci  illusions  and  undertaking.  The  more  experienced  Midland  Bank  Limited  trary,  captains  of  industry  are  seldom  severely  suffered  during  the  last  few 

jpport  their  leaders  in  tackling  the  real  porblem.  the  community,  the  fewer  such  mis-  Ban^L^ea.  prompted  in  their  fruitful  endeavours  years,  it  must  not  be  forgotten  tLt  if 

takes.  .  .  ..  by  a  mere  desire  for  personal  enrich-  an  undertaUintr  iiaa  in  nWor  o  ktrrk 

Moreover,  in  communities  which  and  is  obliged  to  adjust  the  amount  of  ^ent.  rate  of  interest  for  the  funds  it  r^-l 

C  J  QL  I J  QL  4X/U  I  r'  1  •!  1  have  not  yet  acquired  or  have  lost  its  amortisations  to  the  replacement  inferiority  of  public  manage-  quires  it  is  because  its  financial  sue" 

Canada  Should  Shun  Wheat  Curtailment,  a  proper  sen.se  of  what  is  right  and  value  of  its  equipment  rnust  be  able  ^ent  can  be  attributed  to  three  ress  looears  more  nr 
II  Tn,C  T  •»  T  wit  v  II  I  Ilf  (-•  *1,  .  .u  u  .  equitable,  the  authorities  are  some- 1 bring  its  earnings  into  line  with  its  causes.  Public  bodies  are  hound  bv  The  margin  between  the  rate  at  whioh 

"  •  times  under  the  delusion  that  a  |  increased  charges  regulations  which  often  debar  the^  it  micKe  abnrborrfw  and 

u-ny  of  I  '  V  conference  attended  by  delegates  from  Canada,  i  breach  of  contract  on  their  part  may  I  Generally  speaking  these  are  conn-  / - - 1  migm  dp  aoie  lo  Borrow  ana  tne 


dealing  with  mortgmgoi  i  in  the  event  of  default,,  and  ,  t  x- HILE  it  l.s  reported  from  Geneva  that  the  wheat  times  under  the  delusion  that  a  |  increased  charges  regulations  which  often  debar  the^  jt^ightTe  abl^^to  borrow  and  the 

again."!  furlher  inn.'a  J  ■  on  their  autonomy  by  ivny  of  |  ‘V  conference  attended  by  delegates  from  Canada,  breach  of  contract  on  their  part  may  I  Generally  speaking  these  are  coun-  frqq,  entrusting  command  to  those  current  rate  of  a  safe  investment 

drastic  .social  Ir-cislat inn  and  oMicr  forms  of  palnnal-  Australia,  United  States  and  the  Argentine  made  pro-  excusable  or  even  commendable ,  tries  of  which  the  development  has  best  qualified  to  oxer-  corresponds  to  a  risk,  and  this  risk  is 

.,n,.  .  "-  '.oHcf  1=  Si.-.,  -h.l  .gr.o^e.t  o„  J  St.  iS  ."h"  Sf 

that  thr.se  instilii'Mns,  gmm'illy,  have  emne  throug.i  ,  the  pnn<  iplo  of  a  lo  per  cent,  reduction  of  acreage  les  could  not  fail  to  comprise  a  !  the  help  of  which  their  public  utility  favourable  conditions.  Their  nonslble  for  t L  remnner^ti^^^^ 

period  nt  efonomie  ;  1  ro.^s  in  a  ;’plf'ndid  romliiion  and  rr^^iilat if)n  of  exports  ha.s  bem  reached,  prac-  rnartyrolopy  of  concession  holders.  1  cannot  be  improved,  ex-  staff’s  responsibility,  which  is  collec-  capital  invested  in  the  enterprise 

rr.„,,  mo,-, gnln  Canada  !  than 


i„;d  grain  n.ilhnrilira  nrn  advising  that  c,'„'a7a  '  H'f'yddK'lX'dVhL  l^ong Mat  ‘'’Tl,'e‘'in'ter'r«ro™th'i'?nmmunitv  ^  tii'v'ratbiftha'n  liiditidi.al,  I.  vaguniy  '’“f;‘“V.''''r?,n''!,f"an'’tnSi7^"tier. 

hiv-  nothilur  to  do  with  ihic  . .  ^ ' t ' ^t pd  On  t h p  strpngt h  of  _ J  h ^  Of  t h P  _corn mu 01 1 V  OP  ^  nrogress  is  nrocooding 


i  .vf..  ,  *v.  ivuucuuu  benefit  return  on  toreign  capital  investea  in;  PYp^iipnf  rnnQiHprntion^  in  ^ome  ilU.*  j  1 

of  wheat  consumption,  either  through  lowering  the  In  spite  of  the  lessons  they  might  companies  to  which  they  have  granted  |  A  public  utility  service  is  not  provide  it^S  afieM^^^^ 

.standard  ot  living  or  by  diverting  piircha.sing  power  derive  from  experience  acquired  by  concessions,  and  payments  for  >ni- <  j,yj.  in  the  general  welfare,  wide  for  nroner  pxnansion  ^ 

to  .substitutes.  others,  governments  and  municipal!-  ported  supplies;  this  returri  represents  I  rests  with  the  authorities  to  Manv  electric  nower  stationa  were 

one  of  the  foremost  Canadian  wheat  marketing  an-  [‘hm  Yn"  MfTus^uTpTj^' ^  P'a^eTon  up  by  municipalities  in  the  days 

lliorilics,  Robert  McKee,  of  Vane  Oliver,  nrominent  nukii,.  same  footing  as  sums  owing  in  resnect _ .iln  !  ^'®Ptric  e_nergy  was  used  only) 


-tv  program  of  curtailment  -if  it  were  practic-  their  exp3" and  i  WheYth;  authorities  deem  it  ne- 1  i^r’^^Tiirthe?  "ronsXrSs That' ' 

Rc  cni  Icgi.d-Uion  enacted  by  I  ho  L-'gi:  I.- :  ure  ol  able  would  be  to  her  detriment  and  to  the  benefit  of  !  finally  roniiscatcd  by  authoHties’who,  i  T^ssary  to  control  exchange  f’othing  t^  do  with  nhe  financial  !  KxTpt  iHeTlaSe  dHesl'^^nidMl 

unl.uic  may  i)o  cited  a:'  an  in;danco.  T  ho  (lae.lioa  of  f.'mpcljng  cxporiora;  at  the  same  lime,  as  was  the  after  sweeping  aside  the  company’s!*^  order  to  success  of  the  undertaking  affect  the  undertakinir  rannnf  rommanH  th<» 

rel.-f  m  tlic  ea.se  of  default  by  mortgagor.^  o„  ,1,1:1-  cisc  with  the  wheat  pool,  any  effort  to  enforce  higher  financial  Habilitie.s.  have  proceeded  to  ^YirsomTm^  “donTTetTeT^Te  ' permanent  ^assistance  of  speciallL! 

(  ir-al.  interest  and  la.xcs  virtually  ha.s  liccii  taken  out  piiocs  on  the  consumer  would  result  in  a  reduction  uFFlT  i'crviccs  for  their  own  foreign  capital  invested  in '  *  -j  potential  custom,  being 

of  ihc  Innd.s  of  the  mortgagees  and  local  taxing  bodies  of  wheat  consumption,  either  through  lowering  the  In  spite  of  the  lessons  they  might  companies  to  which  they  have  granted  |  jnj.tances"  A''pubh>^''utiT>Ty’rviTpT  nT?rovWe*''H  wnTa'fielTs^^^^^^ 
and  vc.ded  in  loc.al  judgc.s.  standard  ot  living  or  by  diverting  purchasing  power  derive  from  experience  acquired  by  concessions,  and  payments  for  >ni-  Cantor  in  the  general  welfare,  wide  for  nroner  pxnansion  ^ 

I,egislalion  of  a  restrictive  nature,  for  the  most  part,  to  substitutes.  others,  governments  and  municipali-  PaJ^gnTTr'^serTVs  rendere^^^^^  uTu  T'"  ^^e  authorities  to  Many  electric  power-stations  were 

h.a  hern  di.irte.j,  bgr,a„..c  of  nbn.sos  of  a  relatively  One  of  the  foremost  Canadian  wheat  marketing  an-  luY/T  "  f  abroT  and  must  be  eTV  th^  T  Yu  a  .T®'  "P  municipalities  in  the  days, 

.  ,  ,  ,  .  i,.v..iiio..  HT  I-  ®  order  to  fulfil  its  purpo.se  a  aoroaa  ana  must  dp  piaiea  on  tnpd,,p  g^penses  of  the  undertaking  when  electric  eneWv  was  used  nnlv' 

.sm  ill  r, 111101, I  V  In  the  ra.se  of  cnmmal  l-n  lation,  Iborilic.s,  Robert  McKee,  of  Vancouver,  prominent  public  utility  undertaking  must  be  in  same  footing  as  sums  owing  in  respect  ,  gn^j^giy  qqt  qf  ti,p  receipts  of  the  forTrept  fightiT  Th^ 

fh  ‘  1,1.1  |oii!v  arc  ;iliovc  (he  law-,  in  Ihc  .s-'iise  that  ii  grain  shipper  and  former  president  of  the  Merchants  a  position  to  prosper,  while  providing  of  the  most  necessary  imports.  More- ,  gg^-^.j^p  partly  out  of  general  qf  industrial  and  domestic  require 

-I"  "-'I  . .  '-'■-I'-"  Ol  S"C»I  '■-■-himsv,  n<lvl„,  ,1,,..  a,  Ca™da  ,v„„ld  haw  „  Broal  3a"pav,r"i't7,  .nwra^rd  j ''’'F^ThManr.  lli.v  n,ay  vonaldar  i,  Th.factthat: 

1-='  . . .  "’"■■-■=00  .•>™  d-l  o  "H-  and  nolhma  .0  sam  ,ho  alay  out  .,f  any  a„th7wl"%w  pron?  S  d™d.  »n  capital  of  Ini,  kind  whUa, '  Z',  y  o™lS,  n^ZuM  "whT  a 

-  ;.nv.  tpil.  In;ismm;h  as.  in  iho  main,  t.he  m-  T>ropaspil  wheat  rurtailment  conferenro.  He  points  increase  from  time  to  time  the  taxes  the  service  of  the  external  debt  ;s  i  provide  free  schooling—to  fix  ^oveTnment  in  the  TlnUedl 

f:  >>t'  moftpir'^ccs  and  mortj^auors  are  identical.  Canada  has  vast  areas  of  land  peculiarly  that  burden  concession  holders.  Elec-  ,  the  rates  of  tolls  or  taxes  for  the  use  States  had  to  report  that  in  1926  thej 

..,„,l.,,:,.„lnil,.,  ihl,,lcBi,lnt,on.n,ii',tnnd,.appc„r,  lo  si.llcd  lo  Ihc  pmddcllon  „r  yhcal  and  ot  rclalively  “*«  ,X“eVfc.d  wl'owcd  aSr'oadVLc.Tpl  ^  municipal  poweetation,  con.um.dj 

'I  I'  -  . . .  Id"""  »»"  '»  Prtclphatc  email  value  or  olhm  purpoac.  From  thl,  land  can  panic,  „„7n  incrca,in7y  lavT.h  S.  Ihc  enterprise.  I  Z  irfhe  amount  oTca  JlSTnfZS 

ti  ,ti.  ulli.'s  liclwccii  defaulting  n'.ortg,agors  and  mort- ;  he  produced  the  best  wheat  m  Ihe  world  at  the  world's  Every  time  they  give  way  to  these  It  those  countries  where  at ,  Likewise  they  may  consider  it  ad-  pg^KWH  oroduced  than  dM 

. .  (h  it  could  be  ironed  out  by  private  negolia- '  I'Avcst  producUon  (O"-!.  He  .submits  then,  logically,  temptations  they  injure  in  a  threefold  i  'estrictions  are  placed  on  the  .^^jg^Lle  to  give  a  preferential  title  to  average  the  private  stations  ’  Henife 

,„  n  KurthVnno.-c,  .-ucii  icgisla.ion  ha.s  the  effect  of  ,  t^^at  it  hs  Ganada'.s  niacc  to  develop  a.s  a  world  ex-  j^l^Ty  ?hTT3ser!iT^d‘'lw'T:  Ino 't  ^Tsing  Ted  of  fo?e^^^^^  ? rose  a  tendency  among  the?* 

violating  ,-ontia.  t  law."  that  have  been  ba.^cd  on  the  ;  porter  of  wheat,  while  other  agricultural  countries,  not  terests^ of  tlfose  who  use  the  service.  !  But  elsewhere  also  states,  provinces  pqiifiga!  regime,  and  the^may  make  stationrif 'to  confineTIfen^seW^ 
b-.iad  e.xpci'Kncc  of  generations.  >u  such  a  favorable  position,  produce  something  to  They  increase  directly  the  cost  of  sup- |  uiunicipalities  are  seeking  capitaU  ^  p^ingipig  tq  favour  local  industry  distributing  the  poTr 

If  ."Ui-h  lcgi.--!ation,  in  application,  could  bo  confined  which  their  condition!  arc  better  suited.  P'v.  prevent  this  cost  from  decreasing  r  .rsr^'y  ^'th  success  -  for  general ;  their  orders  regardless  of  com-  qf  municipal  electric  power-stations 


more  coal  and  em-i 


If  .-.ui'h  Icgi.-'lation,  in  apiilic.alion.  could  bo  confined  which  their  ronditifini  are  betfer  suited. 


“social  benefits”  from  these  com-  selves  had  borrowed  abroad  to  set  up  regard  to  the  cost  of  maintenance  nearlv'three'riTps 

_ _ ; _ _ i-  the  pntprnrisp  N-  _ .  -r _ : _ .-j  iicai  ly  iniee  iimtb 


through  an  expansion  in  the  number  utility  undertakings 
of  customers,  and  discourage  the  con-  W  nether  the  moni 


to  thoic  Who  abuse  their  rights,  i,  would  he  more  fully  ;  Mr.  McKee  enumeiate.s  five  factors  that  have  bene-  ^rcZl^eT:3ffis'Jo’uTge%Te'"cr  be  loaned  to  ricT?t"TsToSTo ‘‘fi  tTi1TbVSeM?9^"7  'fnV^ 

.iu"titied.  If  Icgislati-n  were  provided  merely  for  a  fitted  Ihe  Canadian  wheat  Industry  in  the  last  few  cession  holder  from  seeking  to  im- I  Public  bodies  or  provided  to  establish  qp^  ^^e  indirect  advantages  derived  conTn“  out  of  73  pow^-srations  ^iltf 
lin.'il  appeal  to  central  higher  (ourlp.  in  case  reason-  yeans.  They  mav  be  summarized  as  follows; —  prove  his  undertaking  by  technical  ^  extend  public  utilities,  it  will  only  yyy  community  by  way  of  com-  a  view  to  municipal  operation  f 

able  efforts  at  private  adjuslmen,  with  mortgagee  , , ,  q,  Cana-  curious  contradiction  those  w^rrh^oVTofi'^nc^: 'Td X  PruTenTdeTan^thaTheTtu^ns^^^^  concessions  were  granted  in  respect|l 

proves  unsatisfactory,  with  penaltic.s  for  patent  unj  ajan  grain  to  foreign  markets  through  Canadian  whV  would  saddl^  concTsio^^^  upon  ^vhich  it  will  Ij^e  obtained  must  e"Ich  serviceXuld  be  adjusted  oTers"' fiSg  Y  mofJl 

deserving  ca.se.s.  not  only  would  inevitable  extended  I  poHs  at  the_  expense  of  American  ports.  the  heaviest  burdens  are  usually  to  be  largely  depend  on  the  attitude  these  expenses  in  order  that  the  cost  should  economical  to  fTd  the^r  MtwoTT^^ 

delay  in  meeting  obligations  by  unscrupulous  mort- ;  „pni.i.  anfP''t'hp  ^’^PY'  found  among  tho-se  who  oppose  all  authorities  have  adopted  towards  be  borne  by  the  immediate  beneficia-  energy  purchased  from  private  pro- 

-iTes  be  minimised  hut  aoolications  to  the  courts  I  Y  m  Canada  and  the  United  States,  with  other  forms  of  taxation  on  consump-  concession  holders  ries  and  that  those  who  work  it  should  ene^y  purenasea  irom  private  pro 

gagees  he  mmimi.iied.  hut  appiication.s  10  me  courcs  .  heavy  public  losse.s.  tiq„  ^  The  credit  of  public  authorities  can  fq-i  themselves  resoonsible  for  its  a  ur  j  •  ■  .  u 

probably  would  he  relatively  few  in  number.  The  .  laying  of  the  Russian  wheat  bogey.  Authorities  often  fail  to  understand  b®  gauged  according  to  the  success  success  irrespective  of  any  extraneous  seldom^TaVl'^suSaS  Jo^nT'ib? 

period  of  postponement  of  payments  by  moitgagee.s  in  with  the  prospect  that  Russia  will  not  again  be  that  general  utility  enterprises  must  of  the  utility  undertakings  operated  advantages  for  which  they  might  tionT  technical  invention 
default,  specified  in  this  legislation  makes  it  exceed-;  ^  TYL?!  w  v.  be  protected  against  unregulated  com-  by  themselves,  but  more  especially  claim  credit.  most  of  the  Ker  private' concern 

.mlv  diffruh  for  uwtitutions  not  to  take  summary'  '  The  mcreasmg  of  tariffs  in  Europe  which  petition;  or,  rather,  they  do  not  by  the^  measure  of  prosperity  of  those  It  is  argued  against  private  manage-  possess  laboratories  foTesearch  work 

in,,ly  difficult,  foi  m.-titutions  not  to  take  summary  ^33  retarded  the  import  of  Canadian  wheat  less  recognise  the  necessity  so  long  as  the  for  .which  they  have  granted  con-  ment  that,  unlike  public  authorities,  ^Y/fpliepee  UiTe  of  the  ReH  ^ 

action  when  default  occurs.  Thus  cases  before  the  ihnn  wheat  of  other  conntreis.  service  is  operated  by  others  than  cessions.  it  cannot  find  compensation  in  other  p^p  '  l^derrof  the  New 

local  judges  will  tend  to  multiply  unnecessarily.  ‘5)  The  fact  that  the  United  States  does  not  themselves.  The  abuses  to  which  we  have  re-  directions  when  operating  at  a  loss,  tpipnhone  ennop^qinn  pmnlnv  9  9()( 

The  recoriis  available  covering  the  affairs  of  Cana-;  to  export  any  wheat  for  the  next  twelve  Ruined  by  disastrous  competition,  ferred  would  not  occur  if  the  authori-  But  when  public  interest  makes  it  technical  exnertrwhoWXco^^^ 

.  .  ®  ,  .  At_  '  months;  the  more  successful  the  Roo.sevelt  plan  i  companies  are  obliced  to  hand  over  ties  and  the  public  had  a  better  under-  imnerative  that  services  should  be  moai  experts,  wnose  aiscoveries  ir 

dian  lending  institutions  indicate  that  in  the  mam  they  ^q  curtail  wheat  production  the  better  for  Canada.  their  undertaking  to  the  authorities  standing  of  the  fact  that  a  utility  supplied  below  cost  the  authorities  LT  e'nab'led'tL'' coTn^^nv  to 
clo.3ed  the  year  1032  in  good  shape.  Adjustments:  ^  qf  !  by  whom  the  concession  was  granted,  undertaking  cannot  ^  its  task  will  be  able  to  provide  equal  services  service  successiTlTTSmodefsTe^ 

w’ere  necessary  in  not  a  few  cases,  sympathetic  consid- :  ,  ,  , _ .  i  4  *u  1  no  sooner  have  the  authorities  unless  il  is  aoie  lo  prosper.  to  the  community,  with  the  same  nf  whiVh  haq  hppn  nn  imnrnvpmpnt  nr 

rr-atkm  having  been  given  to  mortgagors,  who  could  as  applied  to  the  production  and  done  this  .than  they  proceed  to  *  *  »  ,  dire.-t  and  indirect  advantages,  by  tL  preceding  one  ^ 

marketing  of  commodities — as  in  recent  years  noted  ;  protect  it  with  measures  more  drastic  As  a  matter  of  experience,  generally  granting  subsidies  to  a  concession  41  y  y 

not  meet  tuii  interest  anti  principal  oDiigaiion.s,  a  icr  rubber,  copper,  cotton,  wheat,  lumber,  new.sprint,  than  those  for  which  the  concession  speaking,  services  are  more  expensive  j  holder;  and  the  amount  of  the  requi-  Another  dinadvantage  of  Hired 
a  frank  statement  of  their  cffairs  had  been  made.  and.  ._cannot  but  he  convincing,  not  only  of  the  futility  :  generally  be  lower  operation  is  that  servan^ts  of  a  publit 

.^o  far.  dcluults  have  been  so  few  as  to  be  negligible.  ;  ^  such  efforts  hut  of  the  .seriousness  of  the  conse-  c  4-  fu  fu  •4.*  il  only  because  the  than  the  loss  the  Treasury  would  authority  cannot  canvass  for  custom 

On  the  basis  of  actual  performance,  therefore,  the  !  ,  Sometimes  the  authorities  are  w^^^  authorities  are  inclined  to  use  the  un-  suffer  if  the  service  were  Moreover,  perhaps  unduly  conscious 

loan  companies  arc  stronolv  of  th-  opinion  that  they  '  involved.  It  appears,  therefore,  that  Canada  aware  of  the  fact  that  the  prosperity  dertaking  as  a  fiscal  instrument,  but  i  management,  because  the  under-  qf  dignity  they  derive  from  tht 

comp,,nic.  ai._  .  iron^i.v  oi  in-  opinion  iiiai  incj  ,  Pp  qdvised  in  not  wasting  time  and  money  ^  of  the  undertaking  would  be  of  benefit  also  because  their  working  costs  are  |  taking  will  yield  better  returns.  soark  of  authority  with  which  thev 

;  hoiild  have  licen  left  free  to  deal  with  defaulter.".  So  i _ _  ,  _  _ _ .  .  _ ;  to  the  general  interest,  but  for  the  higher.  I  »  *  if  ♦  _P  . _ _ _ n 


deserving  ca.ses.  not  only  would  inevitable  c.xtended 
(Jelay  in  meeting  obligations  by  unscrupulous  mort¬ 
gagees  be  minimi.Tied.  hut  appiication.s  to  the  courts 
probably  would  he  relatively  few  in  number.  The 
period  of  postponement  of  payments  by  moitgagee.s  in 
default,  specified  in  this  legislation  makes  it  excced- 
in,'-;ly  difficult  for  institutions  not  to  take  summary 
action  when  default  occuns.  Thus  eases  before  the 
local  judges  will  tend  to  multiply  iinnece.s.sariiy. 

The  records  available  covering  the  affairs  of  Cana¬ 
dian  lending  institutions  indicate  that  in  the  main  they 
clo.sed  the  year  1032  in  good  shape.  Adjustments 
were  necessary  in  not  a  few  cases,  sympathetic  consid- 


ports,  at  the  expense  of  American  ports. 

(2)  The  failure  of  price  maintenance  experi¬ 
ments  in  Canada  and  the  United  States,  with 
heavy  public  losses. 

(3i  The  laying  of  the  Russian  wheat  bogey, 
with  the  prospect  that  Russia  will  not  again  be 
a  factor  of  importance  in  the  grain  export  trade. 

( 4 )  The  increasing  of  tariffs  in  Europe  which 
has  retarded  the  import  of  Canadian  wheat  less 
than  wheat  of  other  conntreis. 

( 5 )  The  fact  that  the  United  States  does  not 
need  to  export  any  wheat  for  the  next  twelve 
months;  the  more  successful  the  Roo.sevelt  plan 


a  irauK  siaLtmtiii.  oi  men  eiiairs  nau  uecii  aiaue.  anu.  ._q3qqqt  mt  he  convincing,  not  only  of  the  futility  ; 
so  far.  defaults  have  been  ."o  few  as  to  be  negligible.  ;  .seriou.sness  of  the  conse-  | 


On  the  basis  of  actual  performance,  Ihcrcfore.  the  : 
loan  companies  arc  strongly  of  the  opinion  that  they  j 
;  hould  have  lieen  left  free  to  deal  with  defaulter.".  So  i 


‘  . ®  •’  . '  •'  I  would  be  well  advised  in  not  wasting  time  and  money  '  vne  unaeriaxing  wouia  oe  oi  nenetii  also  because  tneir  working  costs  are  |  taking  win  yieia  better  returns.  soark  of  authority  with  which  thei 

should  have  been  Icfl  free  to  deal  with  defaulter.'!.  «'' |  qq  3  pjaq  ,vhich,  even  if  .siicce.ssful.  would  be  more  i  /T  ’’TT  r  4  m  I  r’  u  f!  4I,  ■.  *  i  a?e  invested  they  are  sometimes  ap* 

far  as  The  Einanrial  Time."  has  been  alile  to  make  '  detriment  than  to  the  benefit  of  '  '4  Populaiity.  they  sacrifice  this  This  fact  would  appear  more  Generally,  the  authorities  make  a  ^q  ghow  themselves  less  obliging  ii 

observations,  thev  appear  to  have  good  grounds  for  ‘  T  a  .  ,  1  41  «  '' .  ^^PP'^  their  dealings  with  the  public  thai 

4  1-  '  .  *hc  C  anadian  wheal  producer  and  the  country  as  Rigid  tariffs  are  often  unfair  to  the  out  the  costs  of  their  services  with  services  below  cost  in  the  hope  of  ^qqiH  emnlov'ces  of  a  nrivate  com 

1  ut.-'  contention.  _ 1  enneessinn  holHpr  anH  imOpHp  flip  HpciraKIp  r^rppicipn  o/tiipli  ic  cplHpm  roriHoi*iT4fT  fViotncob'pc  Tinniilpr*  flip  I  .  '  -  I 


"'hp  arrival  of  seasonable  warm  weather  would  pro-  ] 
bably  do  more  to  .shorten  the  session  at  Ottawa  than  ' 
anything  else. 

¥  y-  V-  V- 

Speaking  of  titles  Mr.  Bennett  and  Mr.  King  seem  ! 
quite  able  to  e.xpress  what  they  th'fnk  of  each  other  j 
without  the  use  of  “handles”. 


Another  Roosevelt — Another  “Big  Stick”  - 

Nr;i.,ISH  finaiic  :!  publirations  now  coming  to  Curt  Comment  on  Current  Events 

hand  cive  .some  interesting  efiitorial  viewpoint."  I _ 

"  I - -  ..  - . -  . . . . 

i.n  uite, national  dr velopm  -nt s  attendant  on  the  vrat  ;  ,  i„s„,aqqq  companies  write  down  their 

to  Wa.-tungton  Rrim"  Miniidc.-  Maf-Don.ald,  M.  ;  3,30  ^own  their  policies  7 

Herriot,  and  (ither  diplomat  =  who  responded  to  (he  in-  1  ■  _  ^  ^ 

citation  of  Piesidciil  (".oo.scveit .  The  vievv.s  express- | 

ed  are  quite  pertinent  and  iiifiicate  a  desire  to  penc-  I  ’*  hp  arrival  of  seasonable  warm  weather  would  pro- 
frate  the  well-sounding  official  statements  in  an  en- -  do  more  to  .shorten  the  session  at  Ottawa  than 

deavor  to  analyze  what  actually  took  place.  anything  else. 

Having  in  mind  no  doubt  the  characteristics  of  a  ■  v-  >{■  i-  ¥• 

previous  pre.sidential  liearer  of  the  Rooseyelt  name.  '  Speaking  of  titles  Mr.  Bennett  and  Mr.  King  seem 
the  Stock  E.xchange  (iazette  makes  use  of  the  term  |  q'dU'  able  to  expre.s.s  what  they  thtak  of  each  other 
“big  stick  "  in  connection  with  the  diplomatic  move  in  j  without  the  use  of  “handles  . 
putting  the  I'nited  .States  off  the  gold  standard  while  I  ^  *  * 

the  British  and  French  delegates  were  on  the  High'  The  nioie  revealed  about  the  Ru.ssian  Soviet  pro- 
Seas,  and  thus  shifting  the  basis  of  the  conversations  |  po.-al  to  buy  Canadian  cattle  (with  Canadian  money) 
from  war  debts  to  the  gold  standard.  \\c  read:  ;t!ie  more  definitely  we  feel  that  (Janada  is  well  out 

'  '  (d  it. 

Rresidenl  Roosevelt  charmed  .Mr.  MacDonald  1  '  .. 

a  no  the  less  impressionable  Monsieur  Kerriot  by  ,  ‘  ' 

hii  cordiality  and  readiness  to  listen,  but  tiiese  '  American  investors  are  lo  have  their  securities  gov- 
agrecahle  eharacteristies  .seem  to  have  well  con-  |  ernment-wrapped  in  cellophane  but  we  predict  that 
•  eaied  the  absence  of  a  eoriiing  on  01  giving  i  \viien  the  time  comes  the  public  wdll  buy  without  look- 
awav  disposition.  What  else  c.oukl  have  been  ,  .  ,  .  ,  ,,  ■  . 

exiierted  after  the  adroit  move,  when  the  British  ''’•way."  been  the  case  in  the  past. 

Prime  Minister  and  Eranee'.s  distinguished  “ob-  j  •¥••¥•¥» 

server  were  both  on  the  high  seas,  by  which  the  This  chap  Rivera,  who  has  jabbed  John  D.,  Jr.,  for 
main  subject  of  discussion  was  shifted  from  the  r  -4-  ■  4i.‘ 4  -n  u  4  i.  j 

War  Debts  lo  the  gold  standard  ?  The  President  ^  pamting  job  that  will  have  to  be  done 

guessed  rightly  that  he  could  handlc  the  incor-  o'-'P'"  Palis  him.self  a  Communist— with  about  the  same 
rigibly  sentimental  Prime  Minister,  and  proceeded  justification,  it.  would  .seem,  as  he  calls  himself  an 
to  soothe  the  les.s  malleable  “ohserver”  by  pro-  artist - 

niising  to  do  something  for  what  is  every  good  ^  n  if,  if. 

Frenchman's  tirst  object  in  life,  the  permanent 

security  of  the  sacred  soil  of  France.  The  Pre.si-  Washington's  politicians  will  exempt  municipally- 
dent  has  adopted  the  advice  of  his  namesake-pre-  owned  power  plant.s  from  the  propo.sed  2  per  cent, 
riecessor  to  “speak  politely  but  hold  a  big  .stick"  electricity  lax.  Why?  If  public  ownership,  which 
“andTd."^'"*'  abandonment  of  the  gold  „„  .jjvidends  on  the  people’s  capital,  can  evade 


likely  to  work  to  the  rlelnment  than  to  the  benefit  ot  j  interest  to  the  elamoui  of  agitators.  patently  if  public  institutions  worked  miscalculation  when  they  supply  their  dealings  with  the  public  thar 

the  C.'inadian  wheal  producer  and  the  country  as  a  Rigid  tariffs  are  often  unfair  to  the  out  the  costs  of  their  services  with  services  below  cost  in  the  hope  of  pmnlnvec-s  of  n  nrivate  com- 

vc.holc.  !  concession  holder  and  impede  the  desirable  precision,  which  is  seldom  rendering  themselves  popular;  the  p^ny  *  •  '  ‘  ’ 

,  expansion  of  the  services.  In  those  the  rase.  The  amortisation  charged  public  would  prefer  to  pay  more  for  Consequentlv  the  number  of  eus- 

-  I  countries  in  particular  where  the  to  their  operating  account  is  often  these  services  rather  than  pay  taxes  grows' more  rapidly  undfei 

I  currency  depreciates,  the  authorities  inadequate,  especially  when  the  pur-  to  cover  the  working  losses  of  the  un-  ri-i„„4o  4U„n  ..ndor  nnhlip  nnpratinr 

r'lirl-  4-*n  Fiirr^nf  Ft/onfe  do  not.  irnmediatel.y  realise  that  this  chasing  power  of  the  currency  has  dertaking;  they  do  not  feel  assured  (excent  perhaps  in  the  case  of  water- 

V,Urt  V.Omm€nt  on  Current  tlvcnts  depreciation  calls  for  an  increase  of  declined  and  the  cost  of  replacing  the  that  the  additional  taxation  will  be  ^nrifP.  YmnignnHn  is  not  mucl- 

. |  tariffs  in  order  that  the  capital  in-  equipment  would,  in  consequence,  applied  to  that  purpose,  and  the  levy  rpsqrteH  to  for  mishing  the  consiimn- 

,,  .  4  .4  .  41,  I  i 'osted  may  be  remunerated  and  re-  considerably  exceed  the  book  value  on  the  individut  1  taxpayer  will  not  be  tiqn  nf  watpn  ^hia  mav  hp  whv  nr 

How  run  iii.sm-ancc  i-nmpanies  write  down  their  ;  fjqpfppfi  jq  3  currency  equivalent  to  which  is  allowed  to  stand  without  i  in  fair  proportion  to  the  services  he  lonnorv  31  1931  there  were  ner’iOf 
motigage;'.  without  akso  writing  down  their  policies  ?  j  that  in  which  it  was  supplied.  The  converting  it  on  the  basis  of  the  depre-  has  received.  '  i  p  V  Vpi^® 


definitely  we  feel  that  (Janada  is  well  out  *  BOJ  I1.S. 


inai  in  wmen  11  was  suppnea.  1  ne  converting  It  on  tne  oasis  OI  tne  aepre-  nas  receivea.  iphaKitonta  iaa  tpiontmupa  in  tkrl 

company,  whose  expenses  have  risen  elated  eourrency.  They  omit  to  It  is  further  argued  that  public  iTnitpH  Stntps  1  a  in  Panada  and  Ul 
i^s  a  result  of  currency  depreciation,  charge  against  operation  costs  the  I  bodies  can  borrow  at  comparatively  Denrnark —in  which  countries  thfl 
'  .  — ,  ,  I  .  —  ■  ’  telephone  services  were  operateci 

under  licence — whilst  there  were  onI>l 

Inside  Stories  of  the  Street 

President  Coolidge  summed  up  hi: 

~~  ~  views  in  the  following  terms;  “Mea 

Long  before  the  general  public  a  low  level  ot  9,  and  yet  recently  -was  cutting  for  various  grades  of  gas,  sured  by  our  experience,  by  efficiency 
have  had  time  lo  recover  from  the  within  a  fraction  of  the  25  mark,  the  development  of  which  for  a  con-  of  service  by  rate  of  wages  paid,  wi 
decided  setback  of  Brokers  report  that  a  very  consider-  siderable  period  seemed  to  ivork  in  have  everything  to  lose  and  nothin! 
Ainwi-  tti'/inir  r  ■  •  portion  of  the  buying  done  at  favour  of  the  Krench-Canadian  eon-  to  gain  by  public  ownership.” 

ND.ill',  Ma.iUI.I',  a  few  years  ago  a  jq^  levels  wa.s  for  cash,  and  it  was  sumer.  To  those  who  point  with  envy  t( 


number  of  stocks  j  due  to  this  policy  that  there  was  very 
have  shown  ihcir  1  little  need  of  money  from  the  banks 


-  -  the  profits  shown  by  certain  concesj 

One  of  the  outstanding  factors  that  sion  holders,  it  may  be  answered  that] 


ernment-wrapped  in  cellophane  but  we  predict  that  f'Surcd  that  -when  stocks  were  very  -  4i,  -  -  41,  1  4  »v, 

!  ,  ,  -u  ui  11  u  .  I  1  ,  'ow  was  a  good  time  to  buy  so;Tie  Around  tlie  Streai  there  has  been  by  brokers  to  be  the  services  themselves  at  the 

.when  he  time  comes  the  public,  wull  buy  without  look-  them  away  for  a  long  pull,  a  good  deal  of  surprise  at  the  ener-  the  large  amount  of  switching  that  same  rates.  j 

ing,  a."  hn.">  alway.s  been  the  case  in  the  past.  have  seen  very  large  appreciations  getic  way  in  which  occurred  from  inactive  issues  to  ones  is  true  that  in  countries  where 

I  If.  If.  If  If  occur  long  before  they  thought  it  A  PUZZLlJiG  American  interests  that  were  showing  greater  tendency  gold-parity  of  the  currency  had 

TU.  -h-jr  I, a  =  iahhnri  rr.i,n  Pi  T.-  fr,-  ''kel.v  to  be  possiblc.  Brokecs  DE.\L.  have  come  in  and  to  advance  to  hi.gher  levels.  Under  been  reduced  shareholders  of  conces 

3  hi.-  <  hap  Riveta  who  has  jabbed  John  D.,  Jr.,  for  themselves  are  bought  out  largely  for  the  conditions  that  prevailed  many  fion-holding  companies  have  bcefi 

■510.00(1  for  a  painting  job  that  will  have  to  be  done  greatly  surprised  at  -what  has  occur-  cash  all  the  principal  French-Cana-  brokerage  houses  had  figured  that  known  to  receive  a  high  percentage  on 

over  calls  him.self  a  Communist — with  about  the  same  red.  but  attribute  it  mainly  to  the  dian  gas  and  oil  concerns.  Most  of  there  were  several  issues  that  had  ®  norninal  amount  of  their  securtj 

iiiHifiration  il  would  .seem  as  he  rails  himself  an  Met  that  once  an  advance  set  in  the  these  companies,  -which  had  been  a  very  much  better  chance  than  :1®\'  •  4. n^ost  not  be  overlooked 

ju.  ,1  i  ion,  11.  wouii  .seem,  as  ne  cans  mmseir  an  q.  .p  ^  different  others  to  share  in  any  advance  that  that  in  these  countries  the  real  valu^ 

"  '  lively  small,  and  this  made  it  neees-  French-Ca.nadians,  had  built  up  a  might  occur  at  the  present  time,  but  t.he  funds  in^sted.  i.e.,  the  replac^ 

“^  *  *  *  sary  to  bid  prices  up  in.  order  to  fill  considerable  business  over  a  period  in  order  to  take  advantage  of  it  most  value  of  the  equipment  on  whicH 

Washington's  politicians  will  exempt  municipally-  the  various  orders.  Brokers  frank-  of  years,  but  every  one  of  them  that  traders  found  it  was  necessary  to 
ow-ne,t  power  plant.s  from  the  propo.sed  2  per  cent.  >.v  admit  also  that  people  come  in  was  affected  has  now  been  taken  lessen  the  amount  of  stock  in  their  '  ,,.*1  whole  ranitall 

oior-frir-it,,  (.4,-  Tf  r„,hU4,  F,,. « -a V,  1  r>  uriiinVi  ^nd  tcll  them  fhcv  cannot  believe  into  a  concern  that  is  known  as  the  account  before  taking  on  any  new  ot  ^ '^*^'**1 

electricity  lax.  Why?  If  Public  ownership,  which  ^^q,.q  ^qqp  ^  ^.qp^q^fq,  3^.  Champlain  Oil  Products  Limited,  securities.  It  was  thi.s  condition  that  Moreover,  before  it  becomes  pro, 

p.ays  no  dividends  on  the  people’s  capital,  can  evade  vanpp  from  the  low  levels  that  were  which  is  said  to  be  controlled  en-  caused  a  certain  amount  of  liqiiida-  .tttvT  i-'  i  J 


ability  to  make  wonderful  advances,  in  order  to  take  care  of  the  rise  that  has  contribuled  largely  to  the  in-  the  net  earnings  of  public  utility  com 
*  [Around  many  offices  the  statement  has  occurred  in  various  issues.  creased  activity  on  panics  are  as  a  rule  very  moderate 

American  investors  are  to  have  their  securities  gov- |  )s  heard  that  a  number  of  people  who  (’ONSIDEB.VBLE  tlie  recent  rise  in  and  that  in  most  instances  there  woulc 

figured  that  when  stocks  -were  very  '  SW  ITI’HI.NG.  securities  is  stated  be  a  working  loss  if  the  authoritief 

lo-w  was  a  good  time  to  buy  some  Around  tlie  Streai  there  has  been  by  brokers  to  be  services  themselves  at  th« 


ing,  a."  ha,",  alway.s  been  the  case  in  the  past. 


value  of  the  company's  whole  capitall 
Moreover,  before  it  becomes  pro? 
duetive  almost  any  large  publiJ 
utility  undertaking  requires  a  lonj 


,  .  !  taxes  and  still  fail  to  make  a  showing  comparable  with  touched,  and  in  many  instances  it  tirely  by  an  American  group.  The  tion  in  various  issues  at  a  lime  w  hen  «  =4,  4;„ 

An  editorial  contributor  to  the  Investons’  Chronicle  j  qrjvatp  dvenershin  then  the  faet-?  should  he  hroiicht  has  been  necessary  to  show'  the  rce-  companies  included  are:  La  Salle  others  were  advancing  to  neiv  high  1 _ 


cuiioimi  loniriouior  10  me  inve.sions  Lnronieie  ,  private  owncr.ship,  then  the  facts  should  be  brought  has  been  necessary  to  show  the  rce-  companies  included  are:  La  Salle  others  were  advancing  to  new  high  work  and  a  further  long  reriod  befon 
•Candidus”  analyze.s  the  situation  as  indicating  that ;  q.^^  ,^qj  jf  f^q  pijc  ownership  enthusiasts  had  YthY  Y  I  -‘T,  "Y if  i"  operation^  shareholder 

he  various  moves  following  the  Washington  confer-  .u  -  1  .  1  u  •  v,  1.4  4u  Provo  the  correctness  of  the  state-  was  established  by  the  Joseph' Lite  that  they  quickly  benefitted  from  the  q-ust  conseoiientlv  be  connidered  n 

,  .  cuiiici  fijq,,.  .^vav  and  operated  all  business,  where  would  the  ,„pnf<4  mnde  In  this  connection  erouD  This  crowd  went  as  far  as  nroce-s  of  switching  end  over  -i  consequently  ne  consiaerea  a 

ence  and  embracing  the  London  Conference  will  lead  L  r  a  ments  niaae  ”‘7  Jw'  “j  ,  f  *V  •  *  44.  ^  r  41  P™ceoS  or  switcmng  ana  over  a  having  advanced  not  on  y  the  prin 

.  .  .  ,  ,  ,  v.-  tiv  10  4  111  itrtu  faxes  come  from  ?  brokers  point  out  that  in  the  case  of  1  to  get  into  the  refinery  end  of  the  jieriod  of  a  couple  of  weeks  the  ad-  qimi  4i,„  invoa4od  h,i4  ii 

to  a  provisional  return  to  a  relormed  gold  standard,  ^  ^  ^  Consolidated  Smelters  the  stock  has  business.  The  others  are;  the  A.  O.  van.ee  had  made  a  considerable  ini-  addition  the  normal  return  durin' 

with  Great  Britain  leading  the  way.  He  says  :  -  !  ,  "  '  ’  . . . ‘ '  ‘  — •* — ’  . -  — *  ' - -  =-  — j,..  -  -  • 


!  Mr  Roosevelt’s  government  has  taken  sleos  to  see  1  f"'''.  o'®  '°!l'  I  Y’  1 ..1"  'Y  condition  of  their  j  seTeV“aT‘yea7s'^onhe  eaditarprovided 

All.  rmo.seveii  s  government  nas  laaen  steps  to  oee  jp^.ql  .,3  it  went  as  low  as  2.-),  and  (,.  L.  Pr'ideau,  Sylvestre  Oil  (  0111-  account.  Hus  kind  of  business  island  when  at  last  these  eompanie 

I  that  investors  can  get  from  a  Federal  Trade  Commis-  recently  w  ent  over  the  100  mark.  In  |  pany  Limited.  Loyal  Oil  &  G'is  Liiii-  'also  good  for  (be  brokerage  firms  as  reach  the  rrnfit-making  stage  and  1 
I  sioner  full  information  regarding  companies  offering  the  case  of  Dominion  Glass,  which  I  itod.  Excel  Petroleum,  Ltd.,  R.  Hntte  ;  it  means  doiilile  transactions  in  the  |  prudent  management  sets  a’side  1 
I  .securities  to  the  public.  The  fact  that  they  can  get  "f*"'  "i  such  small  trading,  it;  Oil  Co„  Ltd.,  and  United  Auto.  Scr- j  way  of  commission  on  both  the  sell- |  considerable  portion  of  the  net  earn 
...  ..  ...  .  ...  .  ,,  .  gave  a  similar  display  o-n  the  ad-  vice.  In  .some  circles  opinion  was  held  ,  mg  orders  and  on  the  new  pm-  incs  to  strengthen  the  underlakini 

It  IS  no  guarantee  that  they  will  get  it.  Experience  U.qqqq  f,-oni  a  low  level  of  JO  it  that  the  deal  was  brouglil  alioiit  he- '  clia.ses.  As  a  resuli  of  much  of  the  ..  ,  ®  '  "“® 


Instinct  tells  me  ( in  plain  American  1  have  a 
“hunch”)  that  there  will  be  a  stabilization  of  cur¬ 
rencies  this  year  a  provisional  return  to  a  re¬ 
formed  gold  standard.  This  is  not  because  a 
newspaper  peer,  whose  ear  is  always  close  to  the 
ground,  has  instructed  his  Uity  PMitor  tf>  buy  a 
bar  of  gold  as  a  .sort  of  pet.  It  is  not  because 
eminent  bankers  and  Ihe  Editor-in-Uhief  of  The 
Financial  News  have  just  declared  that  we  mii.st 
return  to  gold  or  perish.  It  is  not  because  I  have 


Mr.  Roosevelt’s  government  has  taken  steps  to  see  ipy^L  as  it  went  as  low 


.securities  to  the  public.  The  fact  that  they  can  get  "  ‘  41  4  '  •  ,  ’  “  ’  .  ,  '-  inivii  /imw.  ov.-  ,  nu.v  w,  4 uiimiihMua  on  uoiu  me  sen-  considerable  portion  of  the  net  earn 

..  .  ..  ...  .  ,,  .  gave  a  similar  display  o-n  tlic  ad-  vice.  In  .some  circles  opinion  was  held  ,  mg  orders  and  on  the  new  pm  -  incs  to  strengthen  the  underlakini 

It  IS  no  guarantee  that  they  will  get  it.  Experience  ,..,nqq  f,-oni  a  low  level  of  JO  it  that  the  deal  was  brouglil  aliout  he- '  cha.ses.  As  a  resuli  of  much  of  the  ^  ,  me  i.naeriaaini 

indicates  that  a  great  many  speculators  (investors?!  tias  sold  a.s  lii,gli  as  SI.  Dominion  ;  caii.se  of  the  belief  ttiiit  there  was  a  switching  sever.il  .Montreal  li,-oki-r--  '  ontinued  on  Page  .1) 

are  only  happy  when  they  have  bought  a  "pig  in  a  Bridge,  one  of  the  issues  that  was  w-onderfiil  undeveloned  field  in  (Jue-  age  houses  express  iJic  view  that  Ihe  ,  -jh?  t-manciai  nme*  15  vrin>d  «nd  pubi 
poke"  after  a' glamorous '.sales  talk  or  having  been  '>a'  l ieularly  affected  by  the  enndi- ,  bee.  In  olhor  eirelos.  bow  ever,  it  holdings  of  the  gold  stocks  in  .Mont  j  iishcd  at  65t  Cr..g  5ir.^t  w«i  i^ont 
,  ..  ®  nons  that  prevailed  at  the  time  when  |  was  thoiipht  thiit  it  had  something  real  at  the  present  time  is  far  larger  I  "**•,  Montreal  financial  rtuei 

given  inside  information.  •niininium  levels  were  in  vogue,  saw  j  to  do  with  the  elimination  of  price- j  than  ever  before.  ‘ 


(Continued  on  Page  9)  I 

The  financial  iimea  ts  |»rint.ed  and  puhj 
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Dominion  Square  Bonds. 

4.'!  ft  silhsrrihrr  nf  n  nno'l  mnifi 
U^firn  nini/  /  iitqi'irr  rr- 

fjnrrlinq  IJomiiiinii  l?qurrrr  (’iiipnrii- 
tiov.  /  hnrr  n  feu;  thoii«(i)id  do!- 
Inrft  ivtrefrd  iit  fhr  Cr  f’rfd  morf- 
ijrrqp  hnud,'^  nf  this  i  nrpnrn  finv .  ami 
nlihnuqh  I  havr  iinf  sarti  (nivthiu-/ 
in  yniir  paper  I  undersfavd  interest 
was  nnf  paid  April  and  sn  /  rfid 
not  "clip"  mp  rail  pan. 

Can  yon  advise  me  how  the  ror- 
pnratinn  stands;  is  the  huildinn  fair¬ 
ly  well  rented  I  do  ynn  think  the 
hands  are  fairhi  well  secured,  and 
that  leif.h  a  return  of  heffer  times, 
interest  should  he  well  earned.  I 
should  appreciate  any  information 
you  ean  yivc  me.—-“(r.  F.” 

The  last  intere.st  coupons  on  the 
6'yi  first  moftgfage  bonds  of  Do¬ 
minion  Square  Corporation  were  not 


/'■'(ll'lKIFf;  from  suits'  rdwo  s  in  repaid  to  thnr  investments  anti 
prnhlrnis  are  invited  An.swers  are  hnsed  upon  information  wlurh 
THh  Fthi  ASt'l .A.lj  TI.  IL&  believes  reliable,  fair  and  unprenidin  n . 
but  beyond  the  ererrise  of  rare  in  serurint/  such  infonnaiion  THE 
FIN  ASC  I  -XL  TiMES  cannot  a.ssuinc  res,iOiisibili1y 

Inquiiies  must  bear  the  siyiiatnre  and  address  of  the  writer  in 
order  fa  receive  attention .  Answers  thouyht  to  be  of  public  interest 
will  be  piiblishi  d.  All ,  answers  are  mailed  provirlcrl  postaye,  i.s 
enclosed. 

Oiviurj  to  the  larete  number  of  inquiries  rrericed  and  the  time 
required  to  secure  information  in  eonneefion  with  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the.  week  in.  whi''h  they 
are  received.  « 


A'-rliinlc!  Synr]-c.^te. 

Utw  picas'-  cl!  inli..-. 

nuilliai  yau  may  hnv'  rcp'lirc  '  t] 
Arullichl  'd.ii’iia  Iciv'!'  ate.  f/'t. 
I.'.O  Flai;  t'drccl.  Tnrov’a.  /,’i  y-in 
coil.salci  it  II  .sole  inrc,\in'cn>  'm 
^parl  of  imr'.s  funds  -  •'N.  F.  Y ." 


Arntfjel.)  r.old  is  capitalirsd  at  ^ 
.".oon.ouo  shares  with  t  .2"..‘).000  j 
iliares  still  m  the  trra.suiy  .Ap-  i 
proximatelv  Si.=jo.ooo  have  iism  ' 
spent  t"  (late  on  I  he  propei  iy  in  ' 
shaft-sinking,  diamond  drilling  and  ' 
.some  3,000  feet  of  cross  tutting  anel  j 
drifting.  The  ore  bodie.s  indicated  ! 
could  not  li"  considered  high  grade  | 
hut  avcragetl  .around  six  and  a  quar-  I 
ter  per  ton.  valtief  in  gold  at  S20.67  1 
per  ounce.  The  company  owns  two  ' 
complete  mining  plant.s.  is  consider-  I 
cd  tci  be  capably  managed,  and  the  | 
What  would  ifnu  think  of  ciinctint/ |  companies  have  been  .severely  at-  people  at  the  head  of  il  are  well  re-  i 

met  by  the  company,  and  a  commit- ! /r.f/i.s/(/tioii  debarriny  the  president  j  tacked,  when  it  wa.s  found  that  garded.  \A'c  would  consider  the! 

tee' has  already  been  formed  to  look|q)irf  mrmbrrs  of  the  ereeutive  o/ j  their  interest  in  the  company  was  company’s  .siocli  a  fair  speculation  ; 

.•ifter  the  interests  of  bondholders,  i  mines  from  holdtny  more  than  .say  '  small.  It  is  argued,  and  with  con-  for  a  portion  of  your  funds,  but  ! 

who  are  being  asked  to  deposit  their  i  JO. 000  shares  of  stork  in  mines  .sell-  I  siderable  justification,  that  a  man  "ould  point  out  that  it  could  not  un- j 


Stock  Manipulation  and  Holdings  of 

Company  Executives  and  Directors 


bonds  with  this  committee  in  order  I  inq  under  five  dollars.  7,500 
to  give  the  latter  the  necessary  pow-  mines  .sclliny  under  20  and  above  5 
er  to  act  for  the  bondholders.  Tf  |  dollars,  and  5,000  in  mines  sclliny 
you  have  not  already  heard  from  I  orcr  30  .dollars  I  The  reason  I 
the  committee  in  the  meantime,  we  j  suyyc.s!  .some  control  is  that  it  is 
would  suggest  that  you  send  along  i /•iiiiioird  that  officials  of  some  yold 
your  bonds  to  the  Royal  Trust  Co.,  minc.s,  dnriny  boom  periods,  unload 
in  your  city.  \laryr  blocks  of  .stock  on  the  market, 

The  Dominion  Square  Building,  of  <'cp/c,s.si>i//  the  price  to  enable  them 
which  Dominion  Square  Corporation  |  to  rcpiirchu.se  at  lower  levels.  I 
is  the  owner,  is  located  on  one  of  |  hold  such  practice  i.s  unfair  to  the 
the  choicest  sites  for  a  commercial  I  oiy/urf/)-;/  sharelioldcr.  Storks  .should 


building  in  the  city  of  Monteral.  the 
corner  of  St.  Catherine  and  Peel 
streets.  The  building  is  in  close 
proximity  to  both  C.  P.  R.  and  C.  N. 
R.  railway  terminals,  and  also  to  the 
four  leading  hotels  of  the  city,  the 
Mount  Royal,  the  Wind.sor.  the  Ritz 
Carleton  and  Queen's.  The  com¬ 
mercial  section  of  Montreal,  which, 
up  until  about  ten  years  ago,  was 
almost  entirely  confined  to  that  sec¬ 
tion  of  the  city  lying  south  of  Craig 
Street,  has  in  recent  years  been  ra¬ 
pidly  extending  iip-tov/n,  four  of 
Montreal's  six  sky-scrapers  being 
located  between  St.  Catherine  and 
Craig  streets. 

The  building  was  projected  at  an 
unfortunate  time,  just  preceding  the 


be  allowed  to  reach  the  level  that 
the  mrrit.s  of  the  mine  as  viewed  by 
the  investor  or  public  land  not  ii.s 
viewed  by  the  eyerutive  i  warrant. 
In  other  words,  carh  sharcluddei 


cannot  be  expected  to  give  the  nc-  dcr  any  ciicumstances  be  considered 
cessary  energy  to  an  enterprise  in  fi-s  an  investment,  either  good  or  | 


very  sub-  bad. 


which  he  has  not  got 
stantial  stake. 

The  Hollingcr  Mine,  for  instance, 
was  .sold  by  it.s  discoverers  to'  a 
syndicate  for  something  over  half  a 


Should  Hold  Siscoe. 

have  650  shares  Si.scoe  Gold 


.should  have  au  equal  opportunity  of  tial  stages  of  Ihe  venture,  and  who 


irds,  without  any  in- !  should  relinquish  all  but  5,000  or  thouyht  ol  buyiny. 

nipulatinn  or  profit-',  10,000  shares  and  allow  the  enter-  i  Si.svoe.  .say.  10  Steel  of 

!  orioo  tr,  ho  Fonoda  common,  10  P  A  Oil.  5 


participafiny  in  the  appreciation 
yold  boom  affords,  without  any 
trrfercnce.  man 
ceriiiy  at  his  c,-i-pcn.sr 

I  hold,  yold  -stocks  bouahf  .vopru 
iirar.s  ayo  at  from.  50  to  300'“r  hiyh- 
rr  than  they  are  .sclliny  in  the  so- 
called  boom  times  to-day,  yet  7  am 
unable  to  yet  out  without  a  loss. 
If  the  public  wish  to  take  the  risk 
of  boom.iny  .stocks  200  or  .300  per 
rent,  'above  current  levels,  they 
should,  be  allowed  to  do  so.  There 


million  dollars.  The  syndicate  P’nwhased  at  uricc.s  between  \ 

members  took  a  big  chance"  in  pay-  a  vein  gin  y 

ing  this  sum  and  putting  money  into  tiboiif^  Soc. 

its  development.  Investors-,  who  iiiso  hai'r  2ri  shares  Nnraiida.  10 
come  into  the  enterprise  when  it  i.s  ’’'iPfi't^l  Oil,  b  .Montreal  Power.  10 
a  made  mine,  and  hold  a  few  hun-  Rrrwcrie.s.  10  National  i 

dred  shares.  Iherefolc.  could  hardly  '-^t-el  Car,  5  Dominion  Stores  which 

'  cn.st  me  sliyhfly  more  than  to-day'.s 
prive.s  and  on  which  I  owe  .tSOO. 

Would  you  advi.se  srlliny  the  Sis- 
cor  and  buyiny  more  common  .stocks 
or  would  you  adri.sr  my  conliniiiiiy 


be  considered  as  justified  in  asking 
that  the  men  who  took  the  hi 
chance  with  (heir  capital  in  the  ini 


are  most  concerned  with  its  success 


crash  of  1929;  hence  it  has  never  ;  is  no  incentive  to  bini  when  the  pub 


had  an  opportunity  to  really  shovv 
what  could  he  done  with  it,  under 
anything  like  normal  conditions.  T1 
.seems  to  us.  however,  that  it  should 
do  particularly  well  with  any  re¬ 
turn  to  general  prosperity,  and  that, 
con.sequently.  bondholders  would  be 


Hr  feel  that  at  any  time  a  monkey- 
wrench.  may  be  thrown  into  the 
market  and  prevent  it  reachiny  the 
level  In  ichieh  in  the  jndyment  nf 
the.  investor  it  is  entitled  The 
minc.s'  r.rrrytivcs  shnitld  he  debarred 
from  interferiny  with  the  upward 


well  advised  to  hold  on  and  exercise  i  trend  of  the  market.— “ M .  D.' 
a  little  patience  foi'  some  years.  |  question  of  stock  manipula- 

mnre  especially  those  bondholders  (.jpj,  ij.  ^  very  real  and  old  problem 
who  are  not  particularly  dependent  |  (.^  which  both  stock  and  commodity 
upon  a  return  on  their  investment  j  markets  have  been  subject,  and  ef- 
over  a  moderate  period.  I  forts  have  been  made  by  the  major- 

‘t-  ^  t'  I  ity  of  leading  .stock  exchanges  to 

curb  Ihe  practice  of  manipulating 
slocks  by  means  of  regulations  call¬ 
ing  for  a  reasonably  wide  distribu 


Inactive  Mines — Price  Preferred 

What  I.s  the  present  slatus  of 
I, aval  Quebec  Mines,  Ltd.,  also  Fi.skr 
Cold  Mines.  Ltd.  ?  Have  they  any 
current  or  prn.sperfive  value  ?  ' 

I  have  .some  Price  Bros,  preferred,. 
Would  you  state  what  prospert  there 
is  for  preferred  stock  holders. — ''J. 
,4.  G." 

baval-Qiiebec  Mines  is  in  liquida¬ 
tion  Liquidators  are  Turcotte  fc 
Merrill  R4  Notre  Dame  Street.  'West, 
Montreal. 

Fiske  Gold  Mines  is  inactive.  Tbe 
property  consisting  of  some  2.000 
acres  in  four  groups  is  located  in 
Northwestern  Quebec  and  is  a  gold- 
r.opper-lead-zinr  proposition.  Pro¬ 
bably  due  to  lark  of  funds  and  the 
low  price  of  copner-lead  and  zinc, 
directors  have  shown  no  desire  to 
do  further  work. 

With  reference  to  Price  Brothers 
preferred,  the  prospects  for  ihi.s 
stock  are  definitely  obscure.  Thi.s 
rompan.v  is  now  in  process  of  being, 
wound  up,  and  its  assets  offered  for 
.sale  for  the.  benefit  of  the  bond¬ 
holders.  It  is  reported  that  three 
different  financial  groiip.s  are  inter¬ 
ested  in  acquiring  the  business,  but 
consideration  of  the  position  of  the 
company  and  -the  condition  of  the 
pulp  and  paper  industry  at  p*-esmt 
makes  if  appear  iinlikelv  (hat  under 
(he  terms  of  anv  dead  which  maj 
be  mnsiimmated.  there  will  be  niuch. 
if  anything  accruing  to  the  prefer¬ 
red  stockholders. 

¥  .y.  y  .y 

C.  P.  R.  4V2’s  f’f  15^44. 

/  bony  lit  two  C.  P.  77.  bonds 
due  inid,  al  79.  and  am  ivonderiny 
what  the  future  niiylit  have  in  store 
for  Ihrse  bonds.  The  C.  P.  Tv.  stocks 
are  not  now  payiny  a  dividend  and 
if  rarniuys  rnntinuc  to  drop  and 


tion  of  the  stock  of  any  company 
before  it  is  listed. 

With  regard  to  the  idea  of  limit¬ 
ing  the  holdings  of  directors  or 
executives  to  a  relatively  small  pro¬ 
portion  of  the  stock  of  a  company, 
there  are  various  angles  to  con¬ 
sider.  Most  mine.s  are  found  by 
prospectors  who  have  spent  fniitle.ss 
years  and  difficult  years  before  they 
struck  it  rich.  Whether  they  sell 
out  to  a  strong  financial  syndicate, 
or  sell  control,  maintaining  a  large 
intere.st,  or  can  secure  financial 
backing  sufficient  to  maintain  con¬ 
trol  in  their  own  hands,  their  rights 
to  retain  as  much  of  the  stock  as 
they  please,  in  order  that  they  ma.v 
reap  the  fruits  of  their  labors,  ap¬ 
pear  to  be  inviolable. 

Tho.sp  who  have  a  lar.ge  interest 
in  a,  property  naturally  control  the 
policies  of  the  enterprise,  and  are 
obviously  entitled  to  do  so.  Further¬ 
more.  generally  speaking,  (hose  who 
have  the  biggest  stake  in  an  enter¬ 
prise  are  mo.st  vitall;<  concerned 
with  its  success.  Mo.st  directors  of 


prise,  perhaps,  to  be  run  by  any ,  ,,  ,  ,  „ 

.group  of  small  holders  which  may  * ' 
succeed  in  gaining  sufficient  prox-  '””''  Eational 
ies.  whatever  their  abilities  or  in¬ 
tegrity. 


b  Doniininti  Stores  j 
tional  Breweries.  ! 

7  am  more  an.rious  to  buy  stocks 
with  the  pn.s.sibility  of  an  apprer’n-  ; 
_  ,  .  fiou  ill  value  over  a  period  rather  ^ 

Seven  years  ago.  when,  evidently.  :  immediate  dividend  rrlii.  n. 

you  bought  your  gold  stock.s.  the  |  4,.,,  ,,,rrr  any  siiygesfioii.s  whieh  \ 

market  \vas  nearing  the  climax  of  ;  would  rare  to  make  as  to  how  , 
perhaps  the  maddest  speculative  ;  fpf,  fifyoj.f.  jj.tit 

roll  Id  be  iniTirorcd  in  1 

bull  movement  in  the  history  of  all  j  fpp  r>f  i/nur  rnn.sidrriny  it  ivi.se  i 

stock  and  commodity  markets,  ,  4,.^  \ 

Fvery  stenographer  and  eveiy  clerk  I  suyye.stions  which  you  would  < 

was  buying.  The  public  were  offer  about  the  holdiny.s  as  \ 

scrambling  to  buy  long  after  old  ■  nt  present  f — "77.  A.  S." 

heads  realized  the  appalling  dangers  I  \\,’p  j-ee  no  reason  why  you  should  - 
of  the  situation.  By  its  own  top-|  t;gll  gf,y  portion  nf  your  Si.scoe  hold-  I 
heavy  condition  a  collapse  was  in- !  ings.  At  your  average  purchase 
evitable.  The  public  were  not  in- 1  pgigp  3  .share  for  Siscoe.  you  I 

vestors.  They  had  no  regard  what- j  obtaining  a  yield  nf  over  14  1 

ever  for  intrinsic  meril.s.  The  mar-  pg^  ggnt.  on  the  stork  from  the  12c 
ket  wms  moving  up  and  that  was  dividend  now  being  paid  by 

sufficient  for  them.  !  fpg  company  .and  with  the  ore  re-  , 

As  long  as  wide  swings  in  .stock  |  sources  already  indicated  in  (he  j 

markets  persist,  prudent  market  fol-  .  development  to  date,  and  the  pro-  i 
lowers  do  not  buy  when  prices  are  I  mise  for  further  expansion  in  the  ! 

high  as  compared  with  the  merits  j  future,  it  may  be  assumed  with  com-  ! 

of  an  enterprise,  but  sell  out  long  |  parative  safety  that  current  divi-  ' 
before  the  peak  of  Ihe  movement  is  ijgnrls  will  he  maintained  for  some 
reached.  There  cannot  he  any  one  [time  (o  come,  with  the  possibility  of 

side  to  a  market.  .-Any  market,  j  an  increased  produclion  rosulting 


whether  stock.s  or  bonds  or  commo¬ 
dities,  exists  only  when  there  are 
buyers  and  sellers.  It  appears, 
therefore,  that  the  question  of  buy 


from  new  flnd.s  at  the  property  pos¬ 
sibly  justifying  even  higher  distri¬ 
bution  in  the  future. 

The  point  should  not  h*  lost  sight 


ing  or  selling  stocks  must  he  left  j  r,f  that  mining  slock  such  as  Siscoe  1 
with  (he  investor  or  speculator, 
be  he  an  executive  or  not. 

Possibly,  a  tietter  means  of  serv- 
ing  the  real  investor,  who  seeks  an 
interest  nr  dividend  return  rather 
than  profits  from  market  move¬ 
ments,  would  he  insistance  on  the 
part  of  stock  exchanges,  backed  by 
government  authority,  that  com¬ 
panies  whose  stocks  are  listed 
should  at  regular  and  frequent  in¬ 
tervals  acquaint  their  sbarehnlder.s, 
through  the  usual  publicity  m"- 
diums.  as  to  earnin,es  and  other 
company  affairs  By  this  means 
the  investor  and  shareholders  woukl 
have  proper  grounds  on  which  to 
base' his  opinions  as  to  the  merits  of 
securities  .'eiich  a  practice  would 
tend  to  curb  wide  movemcni.s  in  the 
stock  market 


pected,  will  gathei  Impetus  as  the  [  may  w-ait  another  year  or  two  years 
year  prngre.sse.s.  t  without  olitaining  an.v  return  on 

The  balance  .sheet  and  ca.sh  posi-jyoiir  money,  and  ultimately  be  forc- 
tion  of  C.  P.  R.  is  sucli  that  any  1  ed  to  let  go  at  an  even  lower  price 

definite  prospect.^:  of  reversal  in  the  ,  than  that  now  prevailing 

earnings  trend  of  (he  company,  bond  j  The  Kastem  Dairies  merger  was 

interest  could  be  met  from  .surplus  I  formed,  and  the  capital  sducturc  of 

without  at  all  seriously  impairing  ,( he  company  (oncoived.  at  a  time 
the  company's  position,  and  i(  is  !  when  general  prospcnly  fuevailcd 
I  more  than  likely  that  this  is  what  ;  throughout  the  ■  oiinlry.  when  al- 
witl  happen.  I  most  everyone  liad  a.  job,  and  sal- 

Proidded  the  big  government  con-  aries  and  wages  wore  high  Now 


version  loan  expected  this  summer 
or  fall  is  a  sueec.ss-  and  there  is  no 
reason  to  believe  otherwise  —a  na- 


thry  have  to  omit  interest  on  em/ j  tiirat  result  of  the  sueccss  of  thf 
of  their  bnnd.s.  irill  fhrse  1914  hoin/.i  |  conversion  shnid<l  be  a  more  or  Ies.*- 
he  the  firs!  In  be  aftrclrd.  T/icrc  j  ppoeral  rise  in  all  classes  of  bonds. 


me  sri  ernl  issues  of  bonds  and  I  |  .Should 
am  wonderiny  if  this  issue,  of  194-1 
is  a  senior  issue  nr  irniild  if  he 
am.oiiy  the  first  fy  lose  the  interest. 

If  the  Government  issue  a  eon  ver¬ 
sion  loan  at  or  4'^r  dio  you  think 
these  C-  P  F  bonds  will  appreciate 
between,  vou'  and  the  fall  of  the 
year?  Or  ivnuld  you  advi.se  sell¬ 
ing  them  ii.'hen  if  can  be  done  at  a 
small  profit  ? — ‘M.  C." 

The,  C.  P.  R.  4’o'''f,  1944’s  are  note 


conditions  Iiave  eliangeil  entirely. 
The  lonntry  is  faced  with  a  .serious 
sit  ua  I  ion  with  regard  if)  unemploy¬ 
ment.  salaries  and  wage.s  in  Ihe 
average  are  very  snb.stantially  lower, 
and  it  is  naliiral  tbal  the  general 
the  success  of  the  govern- !  public  in  looking  around  for  wavs 
menl  operations  coincide  with  an  and  means  of  keeping  don-n  living 
improvement  in  traffic  results  of  the  ;  expenses  sboidd  ntlark  the  eom- 
C.  P.  R.  there  would  he  good  rca- |  panics  selling  the  necessities  of  life 
son  to  look  for  a  more  or  Ic.ss  sharp  finch  as  bakeries,  dairies.-  etc.  and 
advance  in  the  matket  for  the  Can-  also  that  the  government  should 
adian  Pacific  Railway  issues. 


li.  s.  s.  s. 

Eastern  Dairies  Preferred. 

7  have  some  moncu  invested 


take  cognizance  of  the  piihlic's  at¬ 
titude.  There  does  not  appear  very 
much  likelihood  of  milk  prices  go¬ 
ing  back  to  anywhere  near  former 
?a  levels  for  any  considerable  time  to 


Eastern.  Dairies.  Ltd..  preferred  come,  and  with  the  mill-;  producers 


certificates  which  are  a  direct  obli- | ,s-focA-,  7  cannot  scljg^aitcs.s  I  7n7cc  making  demands  for  hettei 

^ _  .  .  '  Ic.ss  tlun 

oritv  over  preferred  stock,  and  are  afford  to  do 


prices 

,  ,  .  ,  ,  ,  .  -  -r . r  their 

7  got  no  interest  tor  output,  it  seems  likely  that  the  mar¬ 
gin  of  profit  for  dairy  organizations 
basis 


i  By  reason  of  the  recent  price  cut- 
1  ting-  by  the  dairies  in  certain  of  the 


Tax  On  Foreign  Holders. 

As  a  regular  reader 


haft  not  the  permanency  as  the  in¬ 
vestment  offered  by  securities  such 
as  Steel  of  Canada..  BrItJ.sh  Ameri¬ 
can  Oil.  Montreal  power,  Dominion 
Stores  or  National  Breweries.  At 
the  same  time,  where  a  company 
has  reached  the  .stage  that  Siscoe 
has  attained— in  other  word',  when 
if  is  producing  regularly  and  pay¬ 
ing  dividends,  with  development 
work  giving  no  indication  of  possi-  j 
hie  impending  exhaustion  of  nre  re-  j 
sources— the  shareholder  is  ivistified 
in  feeling  comnaratively  .safe  in  his  j 
investment  over  a  moderate  period  i 
of  years  at  least  ' 

tVe  note  what  you  say  with  re-  i 
gard  to  apiireciation  in  valu°  rather  j 
than  dividend  return  being  your  ] 
chief  object  in  the  choosing  of  an  j 
investment,  hut  would  point  out  that  j 
a  14  per  cent,  return  maintained  | 
over  a  moderate  period  would  off-  ; 
set  considerable  market  appreciation  ; 
in  a  low  yielding  or  non-dividend 
paying  sei-iirify.  I 

.\s  regards  your  other  holdings,  j 
we  do  not  sec  where  any  change  j 
would  he  necessaiw.  All  of  these  I 
.stocks  are  representative  ot  com-  | 
panics  which  occupy  dominating  pn- 
sitiiin-i  in  Ihcii-  respective  industries.  I 
and  in  each  case  is  good  reason  for  j 
hope  that  with  any  real  improve¬ 
ment  in  .general  business  conditions.  | 
every  one  of  th"  companies  could  I 
add  siih'bantially  to  (heir  pre.-en!  j 
earninc  power,  with  ron';cfHient  re  j 
flcition  on  the  market  for  the 
.stocks 

*  ¥  ¥  ^ 

Coilatera!  Tinjsl  Bonds. 

What  IS  n  cnIUi feral  trust  bond,, 
and  in  whal  nay  is  if  different  from 
a  first  mortnane  bond  7  Does  if  I 
offer  as  good  protertion  7  —"Inves¬ 
tor." 

A  collateral  triisl  bond  Is  one 
which  is  issued  against  collateral 
held  by  the  company,  usually  in  llie 
form  of  bonds  or  .stocks  of  subsidiary 
or  affiliated  companies.  Tt  is  a 
compa  rat  ively  recent  development, 
having  had  its  genesis  with  the  evo¬ 
lution  and  growth  of  the  holding 
company,  a  movement  which  attain¬ 
ed  its  peak  during  the  lioum  year.s 
1927  to  19'>9. 

Protection  for  the  holder  of  a  col¬ 
lateral  trust  bond  is  provided  for  h\ 


1932.  Ihe  last  period  for  which  fig- 
ure.s  ai-e  ax-ailable.  the  company  re- 
po.lcil  bond  interest  requirements 
e.sincd  1.7  times.  Bven  if  dividends 
>111  (he  comp.any'.i  holdings  of  Mont- 
t-rcl  Tramway  stocls  were  to  he  cut 
in  half,  (he  company  would  still  he 
able  to  earn  its  bond  intere.st  with 
’  .good  margin  to  spare.  Interest 
on  iiie  bonds  nf  Canadian  Light  &■ 
Bower  Cn.  and  dividends  on  the 
cn;-.inio;i  r-lorlc  appear  well  secured 
by  th'  contract  of  this  company, 
v.i;h  M<intical  Light.  Heat  &■  Bower, 
wbsfpby  the  iailer  lakes  the  cutire 
out  pul  of  tlie  Canadian  Light  plant 

The  collateral  trust  bond.s  of  Beau- 
hatnnis  Power  Corporation  were  of- 
fer-id  to  the  public  in  the  fall  of 
1929.  and  were  issued,  to  the  ex¬ 
tent  nf  .$30,000,000.  against  the  se¬ 
curity  of  the  corporation's  holdings 
of  common  stock  in  its  operating 
subidiaries,  the  principal  one  of 
which  was  the  Beauhamois  Light. 
Heat  &  Power  Co.  As  the  Bcaii- 
harnois  project  was  then  merely  in 
its  early  stages  of  construction,  and 
the  completion  of  the  initial  produc¬ 
tive  capacity  of  the  plant  and  the 
delivery  of  power  under  its  two 
major  contracts  scheduled  only  for 
October.  1932 — three  years  later — it 
will  be  obvious  that  the  subsidiary 
common  stocks  provided  only  a  nom¬ 
inal  .security,  and  that  the  collateral 
trust  stock  of  the  holding  company 
R-as  definitely  speculative,  having 
regard  to  the  many  hazards  incident 
to  a  big  new  power  project  such  as 
this. 

The  drastic  change  in  financing 
conditions  brought  about  by  the 
serious  collapse  in  world  economic 
conditions  and  the  parliamentary  en¬ 
quiry  into  the  promotion  and  or¬ 
ganization  of  the  Beauhamois  Cor¬ 
poration  closed  the  door  to  the  first 
mortgage  bond  financing  that  had 
been  planned  for  the  completion  of 
the  development,  and  the  company 
was  forced  to  borrow  heavily  from 
the  banks  in  order  to  keep  up  v.'ith 
the  construction  program  marked 
out.  and  meet  bond  interest  require¬ 
ments  on  its  collateral  trust  bonds 
up  until  October.  1931.  On  April 
1st.  the  banks  having  refu.sed  to 
continue  financing  th«  corporatifin 
for  its  bond  interest  requirement.^, 
intere.st  on  the  collateral  trust  bonds 
of  Beauhamois  was  defaulted,  and 
a  protective  committee  was  formed 
later  in  the  year  which,  after  sev¬ 
eral  months  of  work  on  the  situa¬ 
tion,  completed  a  deal  with  .Mont¬ 
real  Light.  Heat  Tt  Bower  Consoli¬ 
dated  whereby  th°  tatter  would  fin¬ 
ance  the  corporation  by  underwrit¬ 
ing  a  block  of  first  mortgage  bonds, 
further  blocks  of  which  have  been 
accepted  by  th°  hank.s  in  payment 
of  outstanding  loans.  Under  the 
terms  of  the  reorganization  Beau- 
harnois  bondholders  will  receive  no 
interest  on  their  holdings  until  .April 
1st.  1938. 

It  will  be  seen  that  the  position 
of  the  holder  of  a  collateral  trust 
bond  i.s  materially  different  from 
that  of  a  first-mortgage  bondholder. 
The  first-mortgage  bondholder  i.s  se¬ 
cured  by  a  first  mortgage  on  all 
property,  movable  or  immovable,  of 
the  issuing  company,  and.  in  the 
event  of  a  default  in  interest,  can, 
if  deemed  fit  by  a  majority,  fore¬ 
close  on  the  mortgage  and  have  the 
company  operated  in  their  interest. 
It  should  be  noted,  however,  that  the 
collateral  trust  bonds  of  a  well- 
established  and  succe.ssful  company 
might  be.  and  often  is.  an  immea¬ 
surably  better  investment  than  the 
fir.st  mortgage  bond  of  a  new  and 
untried  organization.  Hence,  the 
prime  considerations  in  a  bond  pur¬ 
chase  are  the  strength,  past  record, 
and  future  prospects  of  the  issuing 
company.  These  things  being  equal, 
the  first  mortgage  issue  would  he 
naturally  the  more  attractive  invest¬ 
ment 
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The  Case  for  Private  Ownership 
in  the  Utility  Field 


(Bontinuert  fi 
and  make  it  more  efficient,  the  share¬ 
holders  arc  in  fact  providing  fresh 
capital  that  is  entitled  to  be  remu¬ 
nerated  and  refunded  no  less  than  the 
money  they  have  originally  invested. 

.Ml  things  considered,  and  taking  i 
due  account  of  the  charges  and  risks  | 
from  which  the  concession  holder  [ 
relieves  the  Treasury,  of  the  revemie  i 
he  procures  to  the  latter  directly  or  | 
indirectly,  and  of  the  better  quality 
of  the  ser\ice  he  provides  to  the 
nuhlic,  the  community  nearly  alwa.\s 
lares  better  when  public  utility  ser- 
\  ires  are  entrusted  to  private  rnanage- 
ment . 


progrc.s?i\  e  community  w  ill  coun¬ 
tenance  neither  a  publii'  monojtoly 
of  indu.strial  undertakings  nor  un¬ 
restrained  competition  between  pri- 
vateh>  managerj  public  services; 
rather  will  it  ins’st  'hat  public  utility 
undertakings  shall  hate  the  heiieiit  of 
individual  initiative  and  of  co-ordina¬ 
tion.  .As  regards  the  manner  in  which 
this  twofold  object  is  to  he  achieved 
the  following  rules  can  be  drawn  from 
the  experience  of  the  most  progressive 
nations:- 

1 .  The  interests  of  the  community 
are  best  served  by  private  enterprise. 
But  it  is  indispensable  that  conces¬ 
sions  should  be  granted  only  to  such 
as  are  by  their  character,  knowledge 
and  means  well  qualilied  to  fulfil  the 
duties  with  which  they  are  to  he 
entrusted. 

'2.  The  authorities  who  will  make 
it,  a  point  of  honour  punctuall.''  to 
discharge  their  defits,  have  a  no  less 
imperative  duty  towards  those  who 
accept  to  enter  into  a  sort  of  partner¬ 
ship  with  the  eommiinity  by  endowing 
it  with  public  utility  services.  They 
impair  their  credit  and  underm.ine 
the  faith  of  the  public  in  the  estab¬ 
lished  order  when,  under  any  pretext 
whatever,  they  despoil  a  eoneession 
holder  of  an  advantage  to  which  he  is 
entitled. 

3,  The  concession  holders’  rights, 
as  well  as  his  obligation  to  supply  the 
best  service  at  the  best  price  to  all 
applicants,  must  be  laid  down  and 
upheld  in  a  fair  manner.  A  judicial 


oni  Pace  St 

authority  independent  of  the  parties 
to  the  agreement  should  deal  with 
contentions  that  might  arise  between 
the  conce.ssion  holder,  the  users  and 
the  authorities 

•1.  .Xpart  from  the  control  afforded 
by  public  opinion,  a  super\  ision  of  the 
undertaking  should  he  exercised  b.\' 
the  authorities  This  supervision 
.'.lust  not,  howe'.  er.  be  meddlesome: 
on  t  h(>  cont  rar., .  it  should  he  exerciseii 
in  the  spirit  that  the  <  oncession  holder 
must  he  looked  upon  as  a  collaborator 
with  the  authorities. 

b.  The  priiileged  position  which 
every  coniession  implies  must  be  dul.'. 

(  rritected.  and  if  necessar.x'  the  con 
cession  holder  must  he  granted  ex 
cjiisne  rights  in  ordei  that  the  under 
taking  max  he  assured  of  a  custom 
sufficiently  extensile  lo  permit  of  an 
economic  working  of  its  sprx  ices 

ti.  It  is  important  that  the  cost  of 
public  services  should  not  he  unduU’ 
burdened  wi;h  taxation.  The  .Aulhoi- 
ity's  claims  should  nor  -.ary  arhi 
tranly  or  be  sucli  as  to  discourage  air 
desire  on  the  part  of  the  .oncession 
holder  to  extend  or  impro-  e  hr 
services 

7  The  loncc.ssion  hol.-icr  mus' 
ha\e  tiie  certainty  of  freely  cnjo.ving 
the  fruits  of  liir.  cSorts  during  a  suffi 
cicntly  long  period  and,  at  the  expiri 
tion  of  the  I'oncession  of  locoxcrin: 
the  capital  he  has  rro\ide<l;  he  nuil 
thus  bo  able  to  pursue  a  lar-s'ghicil 
policy  that  will  lienetit  the  users  ol  his 
services. 

.8.  In  order  that  public  uiilit;  uii 
dertakings  may  subsist,  tbrixe  aii<l 
multiply  it  is  indispensable  that  the-'' 
to  whose  knowledge,  offorts  or  fund- 
they  owe  tlioir  existence  and  S’n  ■cr, 
should  reap  the  reward  of  their  con 
Irihution  to  the  common  weal 

SAXnXGA  FOR  XOUTH  X  AM'OI  VEH 

Ti-iiall  Nnrfh  hn.-  an 

noiinrcd  «  «av»p|2r  pnrt  ..f 

'^hi^h  ^'D  \n\ 

l  ayers*  in  bis  rtirr^nt  f^n  m'^ntb^*  bnH 
cr#*f  Th'*  tax  }*^\y  If  at  ri4  mill- 
land  and  Af  impmv  t>!n**nt  «= 

It  IS  b.A  th^  nmalearnation  of  Nottb 

Uit>  and  DiFtrirt  that  ih** 
main  FavMnp  ba? 


Drury  &  Thompson 

Mt'Xf  pt-'RS 

MO.VTRE.XL  STOCK  E.\CH.XNr,E— MdN  TR  i; \1  Cl  K  B  .X  K  K  :  . 

.^60  St.  James  Streef  -  H.Arbnur  12.a  l 

STOCKS  CARRIED  ON  MARLIN 

.Minimiini  Inioreei  Rarcs 


thifi 

S.’ 


secured  by  the  assignment  of  all  iin-  ;  tpr  la^t  quarter 

paid  purchase  money  or  prefened  j  ^  have  been  advised  to  vrilr  to  will  be  on  a  much  n.arro'.vcr 
paj’ments  accruing  to  the  company  ;  qi  formiifioii  ns  to  what.  Hie  :  than  for  .some  years 

in  respect  of  lands  in  Manitoba.  >  /^c.  'f/,  4"  i  ^ 

Saskatchewan,  Alberta  and  British 
Columbia,  sold  or  contracted  to  be 
.sold  nrior  to  December  1st,  1924, 

which  amounted  to  the  sum  of  .866,-  ,  larger  communities  of  ^he  Domin- ,  would  tell  me  '"is  then 

000,000  a.s  compared  with  notes  au- 1  on,  and  al.so  as  a  result  of  the  Pai->^  g/  f  dividends  ere 

fhorized  and  issued  amounting  to  liamenlary  inquiry  into  the  dairy  >  Canadian  currcncu  t 

*30,000,000.  of  which  there  are  $22,-  industry  just  coneduded  the  early  ,  Dominion  f" 

289,065  now  outstanding.  outlook  foi  Lastein  Dailies  piefer- 

It  will  be  seen  that  these  notes  ;  red  is  somewhat  obscure.  \  April  XXth  last  vane  1  that 

con-stitute  a  junior  obligation  of  the  ,  This  company  i.s  one  of  the  lead- ‘  ^  .  hecn  raneened  —-N 
railway  company,  but.  despite  ind;-  ing  operators  in  the  dairy  industry ,  '  '  -  -  .  i  . 

cation.s  based  on  operating  results  ■  of  Canada,  controlling  a  chain  of  j  If  .you  refer  to  the  issue  of 
for  last  year  and  the  further  decline  I  milk  distributing  and  dairy  organi- !  The  Financial  Times  of  April 
In  revenues  that  has  taken  place  to  j  zations  operating  in  most  of  the  1 7th,  page  1.  you  will  see*  that 
date,  that  bond  interest  is  not  being  ;  larger  cities  between  Montreal  and  !  there  was  no  cancellation  of  the  5 

fully  earned  by  the  C.  B.  R.  it  does  |  Winnipeg.  For  the  year  ended  :  per  cent,  tax  on  dividends  and  bond 

not  appear  likely  that  there  will  be  j  March  31.  1932,  the  conipany'^show- I  interest  collected  by  non-re.sidcnts 
any  default  in  interest  unless  traf-  j  ed  net  earnings  after  bond  interest,  j.on  Canadian  .securities  imposed  by 
fie*  conditions  become  even  more  depreciation,  etc.,  $100,000  in  ex- 1  the  federal  government  in  its  last 
aggravated  or  persist  for  .some  co:i- 1  cc.ss  of  preferred  dividend  require- j  budget. 

alderable  lira''.  I  nients  of  $294,000.  Operating  re-!  There  was.  however,  a  modifica- 

There  are  hopes  that  the  prc'-cnt  suits  for  the  year  just  closed  have  *  tjon  of  the  tax  providing  that  it 
year  wilt  an  nplurn  in  business  ^indoubtedly  been  less  profitable,  j  would  not  apply  to  interest  on  Do- 

for  the  C.  P.  R  .  these  h'lpcs  being  |  and  the  outlook  for  the  current  year  ,  minion  government  or  Dominion 

ba.spd  on  the  substantial  carry-over  is  uncertain.  | government  guaranteed  bonds  or  to 

of  grain  into  this  .season,  with  luos- 1  We  notice  you  state  that  you  can- I  bond  interest  payable  in  currencies 

parts  for  a  good  crop  in  the  West,  1  not  afford  to  sell  this  stock  at  a!  other  than  Canadian  funds.  This 

nnd  the  outlook  for  improved  condi- 1  price  nf  less  than  half  what  you  j  still,  however,  leaves  the  lax  applic- !  tained  earning  power  extending  over  ! 

lions  in  Ihe  general  freight  and  pas- ]  paid  for  it,  hut  we  would  suggest  I  able  to  all  dividends  on  Canadian  i  a  period  of  years.  As  a  result,  1n- 


a  lien  against  specified  amounts  of  ■ 
7  .shall  be  \  stock  on  bonds  held  by  the  borrow-  | 
ing  company,  hence  the  degree  of  | 
security  offered  is  entirely  dopen-  '. 
jioa-ldcnt  upon  the  investment  virtues  of! 
the  collateral  again.^t  which  the  j 
7  under.stand  from  your  paper  0/  bonds  are  issued  ! 

Two  outstanding  examples  of  col-  i 
lateral  trust  bonds  on  the  Canadian  I 
markets  that  have  g’ven  entirely  di-  . 
vergent  re.sults  to  bondholder.s  are  ' 
the  5';,  per  cent,  bonds  of  United  1 
Securities  Ltd.,  and  the  6  per  cent,  j 
bonds  of  Beauhamois  Power  Cor-  : 
poration.  The  former  is  secured  1 
by  a  pledge  of  38,336  shares  of  > 
Montreal  Tramways  Co.  stock  and  j 
$1,302,000  of  5  p.c.  1st  mortgage  j 
bonds,  and  18,756  common  shares  of  ■ 
Canadian  Light  <8-  Bovver  Co.  Both  | 
of  these  companie.s,  which  are  con-  j 
trolled  by  United  Securities  Ltd.,  j 
and  the  securities  of  which  provide  j 
the  Income  and  protection  for  the 
collateral  trust  bonds,  were  estab-  I 
lished  companies  with  a  well  main-  1 


aenger  departments  as  the  result  of  j  that  you  can  afford  to  take  .such  h!  slocks  and  to  provincial,  municipal 
the  pirk-u|i  in  hii.sines.;  and  imlus- :  io.ss  jf  there  is  a  danger,  as  there  land  corporation  bond.s  where  inter- 
try  already  evident  which,  it  is  ex-iap{>cars  to  bo  in  this  case,  that  youesl  is  payable  in  (.’anadian  funds. 


tercst  has  been  met  regularly  on 
Ihe  United  Seruritles  bonds,  and  fori 
the  fiscal  year  ended  March  31.st, 


Tl 


attiL 

%.table. 

rro^e^ss. 


C^OR  over  three  quarters 
^  of  a  century,  The  Bank 
of  Toronto  has  been  guided 
by  a  steadfast  policy  of 
conservatism.  To  this  sound 
banking  practice  it  owes  its 
present  stability  and  strength 
. — its  place  among  the  per¬ 
manent  institutions  of  Canada. 


The  strength  of  The  Bank 
of  Toronto  inspires  the 
confidence  of  a  widening 
circle  of  clients-- who  rely 
upon  it  for  every  banking 
requirement.  • 

You  are  invited  to  make  use 
of  the  services  of  this  ex¬ 
perienced  and  friendly  Bank. 


I  8 
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^^BANKo’TORONTO 

EsiablisJiexL  1  ass 
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Pioneer 

Bralome 

McIntyre 

Dome 

Wright-Hargreavcs  • 

A  I^ngfthy  review  tHe 

recent  developments  at  these 
five  impoHant  Canadian  gold 
producers  Is  contained  in  the 
furrent  issue  of  “The.  Min¬ 
ing  Chronicle**-  In  view  of 
the  broadening  market  in  the 
gold  shares,  this  issue  is  of 
unusual  Interest. 

Copies  will  he  mailed 
uoon  request 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

11  .IORDAN  STREET,  TORONTO 
ELgin  2Z0I 


How  to  Build 
A  Life  Income  -  - 

Fin  your  faith  several  yn*mr. 
f>nsdian  gold  mines,  below  a 
dollar  in  cost,  ar*d  stand  fast  for 
the  greater  arpreclation. 

Greene  Stabell 

holds  the  possibiMtv  of  berom- 
•  ng  an  important  prndu*-rr  ac- 
rordi«g  sound  engineering 

decision  Purchase  now. 

If,  R.  Bain  &  Co. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLDS  AND  BASE 
METALS  ACTIVE  AT 
INCREASED  PRICES 

Bralome,  Pioneer  of  B.  C.  and 
Dome  Featured  Toronto 
Mining 


NORANDA  HRM  .SPOT 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Thr  Standard  Stork  & 
Minins;  Exchange  rontinned  to  pro.'i- 
ent  a  .strons  appraro-ncr  durins  the 
past  week  and  vnlumo  of  iradins 
rea.rhrd  good  proportion?  (iold 
issues  were  again  the  inarkci  lead¬ 
ers  with  a  few  new  highs  rerorded 
!  in  this  serfion.  while  base  metals 


Mining  Briefs 


LAKF:  shore:  MIKBS _ Lake  Shore 

mill  tonnaye  i.s  now  at  rate  of  2350 
tons  daily,  according  to  a  north'ern 
mining  .service  wire  Mill  recovery  i.s 
now  satisfactory,  the  wire  states,  and 
llierc  can  be  expected  further  in¬ 
creases  in  tonnage.  May  production 
vill  be  m  excess  of  $1,000,000. 

rAi>  AUIA!V  PAiVDORA.  —  Canadian 
F’andora  \'o.  5  Vein  on  the  125- ft. 
level  shows  a  width  of  2  ff.  with  plen¬ 
tiful  free  gold,  according  to  a  wire 
from  the  North  this  week.  This  vein 
has  been  drifted  upon  for  "5  ft.  and 
averages  $35  per  ton  in  gold.  The 
present  face  is  in  very  high  grade 
ore.  The  Hell  Vein  has  been  drifted 
on  for  200  ft  and  shows  splendid  ore 


lORO  GRANDE  TO  BE  PIONEER  GOLD 
PRODUCING  GOLD  ADDS  GREATLY 
BY  MID-SUMMER  ORE  RESERVES 

Mill  Construction  Nears  Compie- 1  Anticipates  Further  Increase  In 
tion  and  Ample  Funds  Avail*  Mill  Capacity  —  Development 


God’s  Lake  Gold  Mines 

LIMITED 

Offerings  Wanted 

J.  H.  HIRSHHORN  &  CO. 


able  for  Expenditure 
LOCATED  IN  RICH  AREA 


Toronto  Bureau  The  Financial  Times. 


Costs  Met  From  Earnings 
MINE  HOLDS  BIG  PROMISE 

Vancouver.— The  pamphlet  report 


Toronto.-The  Oro  Grande  Devel-  Uf  Pioneer  Gold  Mines  of  B.G. 


te.ns '"ron^'i'nurisH  (>ng“  opment  Co.  Ltd.,  in  Manitoba,  has  a  available,  throws  ample  light  on 

mill  under  ronstruction  at  present  operations  that  will  interest  share- 


idms  KIRK1,A\D  HOLD  BEILT,  —  Kirk- 
land  (lold  Belt  has  completed  its  shaft 
’■  down  to  .ino  f*et  and  a  station  is  now 
lead-  being  cut  at  that  level,  accoiding  to 


haft  3nd  is  Installing  a  large  mining  plant 


down  to  /’’’'i  a  station  is  now  fo  carr.v  on  aggressive  development  Laritv  nf  tho 

being  cut  at  that  level,  accoiding  to  I  .....  pacity  OI  me 


iffli'ial  advices. 


holders.  The  large  increase  in  ore 
in  sight;  an  expected  maximum  ca¬ 
pacity  of  the  mill  as  it  stands  of  400 


metals  electiical  driven  „  ,  j  , 

,  plant,  which  includes  a  new  and  niiich|®“"e  uaiP. 


I  fnliow'cd  closely  w-ith  brttei  \olunie  |  ini-^er  compi-c.'-stir  and  this  is  being 
iand  higher  prices.  .At  the  clo.sn  of  |  in.smlled  at  the  present  time  and  is 


of  file  power  line,  uhlcli  has  only- 
some  SfiM  feel  to  go  a.s  the  line  crosses 
liic  properit,  is  now  being  .made.  .A 
nfu-  hol.'t  ha?  been  ordered  and  will 
be  sliipped  into  the  propert.v  In  the 
t-ery  near  future.  in  the  meantime 
further  development  work  will  be 
done  on  the  1  2.'i  foot  level,  tVhen  the 
new  hoist  is  installed  the  manage¬ 
ment  w  ill  c.arrj-  on  an  aggressive  pro¬ 
gram  of  dev,  lopment  on  all  l»vels 


per  Mine.?  has  taken  ovei  a  group  of 
eighteen  claims  situated  in  northeast- 


xtends  tlir-  .-.cope 
in  this  township 


NORTIlUl.N  CANADA 
"IIMNC  CORPORATIO.N 
LIMITED 

Inveat,  jn  Canadian 
Mines  and  Minin, 
Propertica. 

J.  II  TARKEIX, 

President  and  Manacing  DIrerlor. 
Rcom  930.  25  King  Street,  Waat, 
TORONTO.  CANADA. 


KIRKLAND-HUDSON 
BAY  IS  SECURE  IN 
WORKING  ASSETS 

Development  of  Kirkland  Lake 
Properly  Has  Promisins:  i 

Outlook 


1  iniex  of  20  ininin;:  stocks  reaebrd  A  rrn  I’own  i^umpany  a 
■  now  high  IPVPl  for  the  year  of  lOS/l,  "^^.V’^o.r^cer'to' gj ‘a."' 
I  a  not  Hclv,'in('c  of  6  o  ponits  for  tne  tiif  pr‘*p^-‘rt y.  15*  now  t 
period.  n‘’u-  hoi.«i  ha?  brpn  or 

Market  tntcrc.sf?  appear  satisfied  slopped  into  the  p 
‘"."I  "  II  \-ory  near  future.  In 

that  devaluatiou  of  current  ies  h\  further  development  v 
international  consent  will  be  one  of  done  .m  the  K'.'i  foot  le 
the  results  of  the  Ixindon  Conference  hoist  is  installed 

ne\t  month.  Irrespeetlve  of  tins,  g,am  of  d-v,  lopment  o 

I'anadian  gold  has  been  bringing  - 

around  $27.. id  per  ounce  on  the  I.on-  niiiAHO  rorrKn.  - 
Jon  Auction  market,  which  repre-  rffThteen^claims  situate, 
sents  a,n  excess  of  S"  over  the  ern  Cteenlaw  townshi] 
standard  price  of  ICn.fi?  or  over  ?,Vr.  the  east  to  the  Shunsbi 
n  ,-11  in,  .!».  ..  according  to  officials  o 

Tioneor  Gold  of  ft.  '  developed  ,t  ..f  rubago  into  th 

suhstanital  demand  and  the  siork  i  ..,jd.  rabiv  extends  tlir-  s 
saw  3  new  high  fit  •tlJ.d.^.  for  a  gain  opei  ai  i-in,?  in  this  towr 
of  1*1, Oil.  Bralome  t-liates  jilso  rcath-  y\  FivT  view  att'e:R9 

,  cd  a  new  high  for  the  year  .at  ^T  tla  ;  McWaiter./  s 

i  wliieh  lepre.e.ents  -a  net  advance  of  planning  an  extensive 

•t1.no.  Dome  Mine.?  proved  an  .agsres-  [’/.(^‘ji'^h'iD 't"  he^cairo-d' 

sive  Irader  the  slock  reaching  a  new  ,.„'r.i  A  geologist  is  !' 
high  for  Ihe  tear  .at  SJO.O.',,  bm  later  propert.v  imniedialel*  t, 
reaeie.^  to  t20.7a  for  a  -net  advance 
j  L»f  $4,7.*,  1  cf  k - H M filso  jot.ord*  jjg  tsfion  pos?ihl^. 

led  a  new  high  at  $."i.ri.5  for  ;i  gain  of  - - 

82  eenis.  Melnj^vre,  j,ake  Shore  and  .^.V'ifi^^ge-i^;^ 

Hollinun  d11  sbfi\\ci  fnt  ihc  two  ci’oup?  *^f  « 

period  in  arlive  trading.  Ing  bittie  I.ong  i.ae  i;<ih 

Considerable  ailention  was  paid  to  w.wk"a'^ 

the  ba.se  metal  storks  during  the  j^hn  propertie?  to  fulfill 
past  week  and  several  impressive  tiie  agreemrnis  under 
gains  were  rerorded.  .Noranda  was  nnderiaKe?  ceriain  ext 
I  ,  C  ,  ,  11  exploration  Kor  the  iir 

the  feature  of  this  group  a.nd  show-  .-nnfin  d  to  sni 


otnpany  has  which  indicates  production  at  .an  ions  dail.v,  and  the  prospect  of  a 

wv^.and'^nuich  dat**-  further  increase;  development  of 

his  is  being  The  properties  of  the  company,  ^^^^er  grade  ore  than  the  mine  aver- 

*r'i?nnfn"g  i'n  comprise  242  acres,  in  Ihe  f fault,  which 

A  contract  .same  area  as  the  San  Antonio  Mine  ho'ds  out  great  potentialities;  the 

nada  North-  and  Central  Manitoba  .Mine,  include  extraordinary  develop- 

■i!'’'h‘ai'“oniv  O'"'’  Grande,  Robert  R„  Oro  was  on  a  big  scale  last 


The  properties  of  the  company, 
w-hich  comprise  242  acres,  in  Ihe 


4U^  rx/N»*irt,i  frniTto  1 1 1 n  1 1  m hf. rrH  li.Q‘5Ac;  ^xpt'otoD  thai  ; t  Will  hp  niDning:  in  dtreh,  in  ine 

ihe  penoiJ  ffnins  niirmimhrrrii  k»sse.  tnir.’  timp.  A  contract  same  area  as  the  San  Antonio  Mine 

and  Tile  Financuil  Times  wcixntefi  ha  -  b^cD  wiih  \hp  Canada  North-  and  Central  Manitoba  .Mine,  include 
index  of  20  mininc  stocks  rcaehrd  A  rrn  I’ourr  <*unipany  and  installation  tbo  ni.«  n  _ 


302  Bay  Street 

FIRST 

HAND 

MINE 

NEWS 


Investment  Securities 

Toronto 


WAverley  3041 


Information  juathered  direct 
from  the  mines. 

Opinion  based  on  1 5  year* 
of  close  contact  wnth  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


?,?  Grande  Extension.  Hawk  and  Tuck  '’f  current. 

-A  mineral  claims.  These  form  a  solid  ^^jnings,  are  features. 

J’*"  group,  containing  a  length  along  IliP  . 

me  main  break  of  2”.70n  fret  .  Progress  for  your  company,” 

be  Construction  of  a  modern  75-fon  Sloan,  managing  director. 


mill  is  nearing  completion  and  with  C****^*^®’  although  the  expendi- 


ample  funds  available  to  defray  ne¬ 
cessary  ftifiire  expenditures,  offici.ils 
are  satisfied  that  profitable  proriuc- 


ture  has  been  large,  the  prospects 
have  been  so  assuring  that  we  feel 
that  all  that  ha.s  been  done  is  amply 


r  MiV4’ha?"iX"n  .^rra’ g1*oup'’of  tlon  \a  now  definitely  in  sight.  The  .  ^he  mine  has  unfolded. 


plan  Is  to  start  the  mill  with  a  ton-  development,  ore  bodies  beyond 


cm  Ctccnlaw  township,  adjacent  on  page  of  some  .10  tons  rlailv  to  ho  ^^r  expectations.” 
amoTcimg'm^o'^nS'cM  s'ePPed  up  .as  development’ '  of  the  Spenccr.  in  hi 

Entry  nibaer't  into  tbi?  scctinn  ron-  mine  makps  further  headway.  I’hc  said.  Next  to  inrreasin) 


OIL  SELECTIONS 
HAS  LIQUIDATED 
ALL  OBLIGATIONS 


is  scheduled 


later  than  midsummer. 

.  wr>T  aipw  ATTKR9  sANDic.ATE,  iti  the  light  of  actual  tests  made 
t  :  MrWatte...  gyndicaie  am  wHh  a  small  plant  installed  on  the 

f  i  planning  an  extensive  development  ,v.  . 

jprograni  on  their  liclding.s  iti  itouyn  propert.v  foi  th.at  purpose,  a  ret'ov- 
’  to\vn.=  hiD  I*,  he  ratried  out  this  sum-  cr.v  of  ore  in  excess  of  $20.00  per 
■  me,  A  geologist  i.=  i-aving-for  the  top  i.a  indir.atrd  fm-  the  nt*«'  tba  I  i\  i  1 1 


urnover  not  r^*^  capacity  of  the  plant,  the  ma.Jor 


rcasing '  Report  States  That  Company 


cry  of  ore  in  excess  of  $20.00  pet- 


development  of  the  year's  operation? 
was  Ihe  eontinuation  of  the  tunnels 
on  Ihe  6th  and  7lh  levels  easterly  j 
through  the  fault  that  had  cut  off  i 
the  ore  bodies  at  the.  east  end  and' 


Now  In  Position  to  Benefit 
From  Improved  Conditions 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Oil  Selections.  Ltd. 


of  $6. .615.  of  which  $5,834  is  repre- 
sented  as  receivable.  Oil  -wells  and 
cares  are  written  down  at  $83,665. 

Liabilities  Inrlude  $2,007  payable. 
The  capital  stock  issue  a.mounts  +o 
1,0'62,865  shares.  Profit  and  loss 
account  .'or  tJie  .v'ear  shows  net  pro¬ 
fit  of  $3,453.  from  which  is  deduct¬ 
ed  a  debit  'ha lance  from  the  previt- 
ous  .vear  of  $1,532.  leaving  $1,320. 

At  present  Ciil  .Selections  Co. 
owns  .an  83.33',77  interest  in  one  well 
in  RMsky  County,  Texas;  and  a 
,30.58%  interest  tn  a  second  well, 
sub.tect  to  oil  payments  which  hare 
been  reduee.i  through  production 
from  the  wells  to  $21,278  at  Decem- 


Ihc  vear  .at  S2,n  n.",.  bm  lalcr  proper,,,  immediatel-  i<>  pick  out  the 
,,,  7‘.  fo,  a  net  advance  "t”st  favor-ahic  prosr,r,*t,ng  ground. 

.  ,  .,nv.,n,c  ^  ]arp»  c,-,wv  ..f  men'  will  be  sent  in 


ton  i.s  indicated  for  the  ore 'that  will  "P  drifting  on  the  vein  present  the  annual  statement  for  .3lst.  1032.  The.'Vompa.ny  also 

be  treated,  and  costs  of  operalions  ,  fault.  667  ft.  on  the  7th  year  ending  December  31at  last,  owns  66  2-3%  of  the  working  Inter- 


rrew  i»f  innir  Hill  bp  sent  in  have  been  estimafed  at  $7.00  to  $S.0O 
•on  ac  pos.?ibic  ^  That  this  estimate  is  con- 

r>  xii.vWmV—  Robio  Mina?  ha?  servative,  is  suggested  by  ihe  r.ml 
ti,nc  in  getting  woij,  started  that  a  test  of  25  Ions  of  represcnt;i- 
rwo  group.?  of  clain,.?  adjoin-  live  ore  gave  ,a  recoverv  nf  apprnxi- 
Ic  I.nng  i.ac  i.old  .Mine?  to  the  .  ,  t.oon 
itinned  last  week  from  Cobalt  n’l'el.'  $40.00  per  ton. 


BOB.in  xil.VFJg,  —  Ftobio  .Mine?  ha? 
lost  nf^*  tlnir  in  prfiins  hw»i>v  ?ta?U'd 
on  fwo  cioup?  of  rlainis  adjoin- 

inc^  Eittlo  liong  Kao  Kold  .Mino?  to  lb*' 
Optioned  last  work  from  ('obalt 
own^?*5  This  w*'o]<  a  party  loft  for 


lev'cl  and  over  300  ft.  on  the  6th 

2'  pro.  ro""  “l'bf'l“ro'’r°be“s  TlSr  Chib-tor.  outborl.ec'the'T 

,'’b;'-:rrro^,;v‘'‘„r.be  z'tz  s»  »; 


with  ihe  annual  meeting  of  Fhare-J<^s4  in  n.  scrond  ten  acre  leasee,  upon 


holders  ca.IleJ  for  .lune  let,  in  To- 


ihp  proporM^s  to  fulfill  faking  care  of  broad-xScale  devcl- 


ed  a  net  gain  of  70  cents  to  $20. no.  tion 


,V;:1eT^i^eT7;,^ain"'';ipend^\7.Ve^"’’oJn"  opment.'is  on  the  properly  and  is 
^xploraii(*n.  Kor  tbf*  iim'‘  b*“ipg  work  hcin.g  installed.  Sufficient  fuel  and  ^ 

will  hr  ronfin  d  to  siirfar#^  f'xplora-  supplie.s  for  the  season's  operations 

'k*;'-";  r""d"-  'hee'n"'^,  :^’e';v?r  d  have  been  delivered.  A  boiler,  hoist  c 


age  of  Ihe  mine.  This  development  Fonto 
was  of  great  Importance,  on  account 
of  tjic  extent  of  the  company's  pro-  Fover 


Tho  consolidated  ha.lanrp  sheet 
covers  Oil  Selections  and  Ixvne  Pine 


A  mi A t A  t  1  it  nerfv  Ivl-nc  in  thp  oset  iTiprPDcin^  Oil  4_o.,  the  latter  heing  a  whollx 

A  complete  mming  plant,  capable  -...hsidiarv  holding  the  Texas 


While  ore  development  was  lim¬ 
ited  by  the  amount  of  mine  devclop- 


while  international  Nickel  rose  10  value?  ha-m^al^^^^^^^^^^  and  compressor  are  included  in  The  --e^erves  greatly  exceed'  the  TellXTell'in 

os'TtQ  to  $lo.8n.  Hudson  Bd>.  Fal-  vrptigratrd  equipment  on  the  premises.  amount  of  $0. 000, 000  made  fwo  rears  .^^d  ^  ^eli  drilled  in  Ea&t 


leases.  W.  R.  P.  Parker,  pre.sident.  fh^-Fee.  The  president  reports  on 
states  that  when  officials  were  'h®  difficult  situation  of  the  Te^as 
elected  to  office  approximately  two  «"  Industry  and  proratum.  'The 
go.  the  affairs  were  In  cha-  company  s  allovved  prod-uctlon  has 
I'dition.  the  comnanv  heavily  earned  from  28  barrels  per  day  to 


ment  done.  Mr.  Sloan  estimates  that  -'ff  vari^  from*^28'barre’ir 


conbridee  and  Nipissing  reacted 

1  yfrl  AnTHT-AVEBB  GOlDREAf.  — 

r  ,  _ _ '  Prepai-nlion?  a,p  b-ing  made*  for  dc- 

In  Ihe  oil  section,  stocks  w hich  |  pr, 


equipment  on  the  premises. 

Opinions  Expressed. 

The  management  secured  authori- 


amount  of  $5,000,000  made  two  years 
ago.  notwithstanding  some  $2,000,- 
OOn  has  been  removed  since. 


in  debt  and  a  well  drilled’ in  East  -5  harrels.  allowed  PFoduction  this 
Texas  field  by  a  contractor  unable  hetng  written  at  102  barrels 


to  meet  his  obligations  with  the  re- 


25c  per  barrel. 


!ha;l  sho-n  n  liighcr  prices  in  the  past  |  McCarth  -Wobh 


property  of  tative  adv'ice  from  geologists 


The  highest  monthly  average  at  sub  numerous 


engineers  before  committing  thcni-  D^*^  mill  was  236  tons  In  March  and 


uH  numerous  liens  were  filed  the  past  two  years  t^e  price  of  oil 
gainst  the  property.  If  was  found  •'■'’’•icl  ^com  $1.10  to  10c  per 


search  all  recorded  net  losses  fcir  i 

the  period.  Sarnia  Oil  and  Home- |  vein*- W 

stead  both  showed  advances.  irontri,,. 


the  leases  In  Al'berta  were  valueless  barrel 
and  they  have  since  been  abandon- 
cd.  l/itigation  affecting  the  title  to  a  Ulga 
lease  in  East  Te.xas  field  purchased  p-,; 


and  formor  <'x-plo,-a  t  ion  ha?  oponed  up  worries  b,.,-,.  ,  ,,ib,  .wiu  -  -  . . -  ■ . .  ,  ,  ■  j  c  t 

I  v-oin*.  w-hirh  ,n  place?  carry  high  gold  Grande)  i?  an  excellent  ni-oneTfv  Rupplv  a  continuous  Inercased  supply,  rtela.v  collecting  proceeds  of  pro-  Toronto  Bureau  The  Financial  Time*. 

_  givinreverv  evidence  of  makinT  a  of  ore.  to  fesl  the  maximum  eapa-  «loetion.  Toronto.  -  Officials  of  the  Olga 

x,M-or*:.  -'Ae'e-ording  to  adv.rr?  high  grade  mine.  It  can  he  opemed  oity  of  the  plant,  and  if  inadequate  The  .resident  says  the  liei^  re-  Gas  and  Oil  Company  announce  that 

f?om  Montreal  r^’tiirn?  from  the  Si?-  ,,p  cconomicallv.  Thorr  is  a  ernt  to  supply  or  ore  that  may  rea-  furred  to  have  been  aiscnargcci  and  agreement  has  been  entered  into 
ro®  null  the  ^  f|p;4i  nf  "nirf  in  ’’  i  \x^  sonahlv  be  expected  from  Ihe  pres-  Ibe  litigation  ended  with  result  "Hitb  the  Southern  Ontario  Gas  Co., 

Mav  wa.?  app.-ox,n,atci,v  $i,.ono.  i,  'Ical  of  , -  on^viL's  dev^^lUFcntrplams'^will  the  company  was  able  to  liquidate  subsidiary  of  the  Dominion  Natu 

the  pVonei-tv  would  make  he  laid  for  further  Increase.”  'is>  indebtedness.  He  Fcnmrks  the  ral  Gas  Company,  to  take  Iheir  en 

added-  "If  is  Hip  hr?i  -  ,  potential  value  of  leases  should  re-  yre  output  of  gas  from  the  Raleigh 

V  in  Manitoba  "  Dr  E  r-ue  •  £  rk-t  •  IDT  •  ^  sut.stantial  profit  vyhen  the  fields  and  to  construct  a  pipe  line 

ominion  rpnin"i?t  drspi-ih’  Offering  of  Ontano  IiUning^&  industry  becomes  more  stabilized.  from  their  line  to  the  Olga  wells  In 

nioev  on  Hip  "nrnnprtv  Development  Oversubscribed  The  consolidated  balance  sheet  at  (he  Raleigh  field.  Construction  is  to 

Irachvte  and  dacile  in-  -  December  31st  shows  liquid  assets  start  at  once  and  should  he  com- 

lar-’e’  gabbro  diorite  dvke*  Toronto  Bureau  The  Financial  Timet  j - pleted  Within  12  days.  The.  contract 

vefn  occurs  in  a  shear  Toronto.  —  The  Ontario  Mining  &  west.  A  substantial  amount  of  dla-  formerly  held  by  the  Union  Natural 

Ihe  contact  and  in  the  Development  Corporation  Limited  mond  drilling  done  on  the  property  Gas  Company  for  this  gas  has  been 

The  break  according  to  announce  that  the  recent  offering  of  ,  has  disclosed  what  appears  to  be  a  relinqiushcd. 

on  is  strong'  and  nei-sist-  S'iSO  share  units  of  Dorval  Siscoe  ’  sequence  of  Siscoe  Gold  .Mines’  geo-  oiga  Gas  &  Oil  Co.  have  a  poten- 

lore  than  a  mile  and  in  Gold  Syndicate  has  been  oversub- ,  logy  for  2500  feet  into  the  Dorval  tion  of  about  two  and  a  half  mil- 

n  and  that  of  .Mr ’.Morrison  scribed.  Siseoe’s  property.  lion  cu.  feef  from  their  present 

engineers  the  propertv  Dorval  Siscoe’s  property  compris- 1  Chas.  E.  Spearman.  B.Sc.  .M.A.,  wells  and  this  amount  should  he 
giral  conditions  similar  to  '"S  2760  acres,  immediately  adjoins  ronsiilting  Engineer,  is  in  charge  of  materially  augmented  with  a  drill- 
he  Kirkland  l.iake  nrnriiic-  Siscoe  Gold  Mines  on  the  north  and  operations  at  the  mine.  ing  campaign  projected. 


wiil  he  ovT  TW  when  the  mine  is  in  a  position  f'o  hy  the  comrany  resulting  in  long 

is  an  excellent  pi  opcrty.  aupply  a  continuous  inercased  supply,  dela.y  in  collecting  proceeds  of  pro- 
.’erv  evidence  of  makin''  a  of  ofc.  fo  iesl  the  maximum  eapa-  duetion.  ...  ,. 


Olga  Gas  &  Oil  Disposes 
Entire  Raleigh  Area  Output 


HURONIAN  MINING 
REPORTS  PROm 


May  Has  approximatf*l.\  $17,000.  It  is  ucai  oi  ^Oln  Ore  ITI  Si^hf.  .1.  W. 

».=finiat‘'ri  that  the  piofiiict inn  for  til'  .Morrison.  M.E..  expressed  Ihe  opin- 
month  of  May  w-iii  be  $?o.ooo  before  jf,,,  (hat  ,he  propertv  would  make  ^e  laid  for  further  increase.” 

taking  intt,  account  Ihc  present  p,c-  ,  .  ,  .u  u  “‘‘"'v  _ 

lulum  on  gold.  It  i.?  expected  Hiat  Somi  and  added.  It  is  Ihe  best  geo-  - 

with  the  increased  mill  rapacity  logy  I  saw  in  Manitoba. "  Dr.  .1.  E.  Offomnw  of  Ontario  Mini, 


DROP  DARRAGH  OPTION 

Teronto  Bureau  The  Financial  Timet. 

I  nronlo. — In  the  annual  report  of  [ 
:  kland-Hudson  Gold  .Mines,  Ltd..' 
directors  state  that  they  consider  I 


„ - :  '  .  ,  .  ?verage  $ibon  per  ton  a?  -^Vrlght.  Dominion  Geologist,  dcscrib- 

Nct  Revenue  Amounted  lo  ;;/^;'l„'’^,f;,’\r,uurh  ore' ls"Sw^  'he  geology  on  the  property  as 
$39,699 — Investment  from  deyeiopmeni  work,  and  th,.?  will  andesite,  trachyte  and  dacile.  in- 

Sales  SQ2  379  neressarily  redure  the  miHhea^d.?  and  (rudcd  by  large  gabbio  diorite  dyke. 

OclICS  kf"pp  .«anie  around  $11  to  $12  p^r  ton.  e|,a  / 

-  -  npport?  T'pcoivrd  from  thp  min^  aro  ^ main  vein  occurs  in  a  shear 

Toronto  Bureau  Tha  Finaucial  Timea.  to  the  effect  that  they  are  daily  open-  zone  on  the  contact  and  in  the 

V:;ronto  -  in  his  statement  to  ■'IKTe  "m'mr^  ^h:!‘&"ase*'',^*’ the  The  break,  according  to 


npport?  T'pcoivrd  from  thp  min^  aro  ' 
to  ihp  f^ffort  that  they  arp  dally  open-  zone  on 
ing  up  new  ore  in  different  sections  diorite 
,  of  the  mine.  The  decrease  in  the  ^  j  * 

the  prospect:  of  the  company  as  fa v- 1  shareholders  of  Huronian  .Mining  market  value  of  the  stock  is  attribut-  -  Houston,  is  strong  and  perslst- 
,,  "...  J  and  Finance  Co  in  the  report  cov- !  ed  to  the  selling  out  of  one  large  ent  for  more  than  a  mile, .and  in 

r'l.-ible  and  tnat  they  look  forward,  operations  for  the  year  ended  I *’”'.‘1'’'  and  to  .?iieet  ,ii,„or.?  of  i,]?  opinion  and  that  of  .Mr.  .Morrison 

:o  a  .satisfactory  .tear  in  1333.  The  |  ended  ^  l,t,ga,.o.,^e_  report  .say.?. 

rpoH  shows  th.  co-mi  an.t  in  a  I  states-  "During  the  period  tin-  \kalT4  oils - Akaita  nil?  Li,,,-  has  geological  conditions  similar  to 

lire  financial  ro-sotion.  w  ith  a  suh- 1  «cnt.  sta  t.  fonmanv  acttivelv  j  T,  ^f  the  Kirkland  l.ake  produc- 

lantial  workine-  fund.  Current  as- i  .  *’  ‘  1  meeting  of  .«*hai-ehoklers  for  ..uh  .Ma.\  Henrv  Hanson  ME  wrhn 

Pis  are  $'’!■’ 741  enmn-trinr  with  Participated  in  prospecting  and  ex-iat  ('algary  f,.i  Hie  purpose  of  con-  F.  .  Mcni.v  Hanson.  .M.E.,  who 
I.  are  .>oi..,4l.  comparing  ,  p]o,.3,f„.v  work,  but  no  results  of!.“idering  and  if  deemed  advisable  spent  some  lime  on  Ihe  property,  rp- 

•  Iirrcnt  liahilitie:-.  of  only  $.13,  *  "f- :  .^Gained  A  resolution  unde,  .seciion  1  of  ported  a  shoot  of  ore  30  feel  in 

rent  .assets  are  made  up  nf  ca.sh  '  ,V..„oor  '•  cxpemlitu, o,?  by  |p„„,h  u.oh  au  u  e,. 

.MS-  1.36  rerciv.-t'hle-^  Hown  lot?)  number  of  mining  pinpcr-  ,hp  .ompanv  b? 

13.01.-,;  •  I, a kc  Shore  stock.  3,700  !  -,vcie  brought  to  the  attention  ,  amoi.nt?  a?  may  h, 

h.irr.';,  which  appear  at  $83,127:  of  the  company  but  examinai ion  and 

'  nranda  .Mines  stork  6i:!  .shares,  i  '"'Tstiga'ion  nf  these  propositious  ^  production  hoi-ize 

w  hich  apnear  a1  .$22,642.  Thc.se  .'1^  PFoperUes  j  stone  be  appr^-^d 


Offering  of  Ontario  Nfinlng  & 
Development  Oversubscribed 

Toronto  Bureau  The  Financial  Timet  j 

Toronto.  —  The  Ontario  Mining  & 


diorife.  The  break,  according  to 
-Mr.  Houston,  is  strong  and  persist¬ 
ent  for  more  than  a  mile,  .and  in 
his  opinion  and  that  of  .Mr.  .Morrison 
and  other  engineers,  the  property 
has  geological  conditions  similar  to 


ploratory  work,  but  no  results  of '  .“id 

'-  ”-  . . ,  ininiirlance  were  attained  .A  . .r; . ,  -  H  Miuui  OI  OIC  :,U  leei  in 

rfnir  nnl  iJi*;,  ' number  o,  mlite  inoper-  ^  '■  V"."'  Sr'‘'T'1..X  [rou.h.  wl,h  »n  average  rtdlh  „r  .Vi 

.UIIC.  down  '".’-iijpg-  -.vere  lirought  lo  the  attention  I  amounts  a?  ma.,  be  necessary  to  deep-  feet,  having  a  gold  content  of  more 

Shore  stock.  -  ,hp  mninanv  but  examinal ion  and  '“''her  N*'  i  or  No.  w-eii?  at  h,p  (i,;,p  $(}0.O0  per  ton  on  surface  sam- 

I  .lurveT,.  'll  tso  I OT .  Oi  t  HP  fOUipan.'.  tun  t  xaiiiiiiei,  im,  aiiu  ,  -  ,  rxirector.?  to  the  crude  .  uji. 

-  stoMf'  fit-  \,har''os'  in'estiga'ion  nf  these  propositions  production  horizon  above  the  lime-  P'mK-  N,  H.  Darling,  mine  super- 


spent  some  lime  on  ihe  property,  re¬ 
ported  a  shoot  of  ore  30  feel  in 
length,  with  an  average  w-idth  of  V/is 


rhare  intestmcnls  are  rariied  at 
cost,  less  ,1'vidend?.  anti  the  mai-kct 
\alue  to  (la.t  uniil'l  show-  an  .ippre- 
1  iaiion  of  o\er  $lii.nnn.  The  rom- 
pan,  eoDlin'.iCs  to  rrcene  mhsian- 
iial  amo  ints  from  Ihe  sale  of  siii  - 
fare  rights  for  town  tnt.-c  ,\  lai-gp 
part  of  Kirkl'iti.l  Lake  fownsite  is 
now  on  Ihe  (ompan.t  s  iiropei-ty. 
l  ived  a.sset.s  comprise  mining  pro- 
pertie.s  .!;i.1.‘i3.3T',  and'  rqiiipmcni. 
ete..  ldepi-,-'eir<  led  I .  .$218.  Tola]  as- 
'-et?  .-tr;,,rl  al  $1.76fi.,32l.  Capital 
stock  snh -ei-ihe''  l.“  $,3.nno.Oi)0,  less 

dist  oiinf  $  1 .2:;.'i,,"82.  lea\  in-g  $1,761.- 
117.  1  tot  elopmeni  and  expense 

roiinl  wa  .  $1,687. 

co-pri,.*!iing  on  oreraiinns.  presi¬ 
dent  .-'i.  A.  .Melxclvie  sa,' s.  in  pai  t: 

■Tie-. elopmeni  of  your  luopeil ies 
.,1  Kirkiiind  l/ake  is  being  cai-ried 
on  ,ii  ileptl,  from  the  iindei-grnuml 
workings  of  Lake  Shore  .Mine.? 
ibroiigh  ;;n  arr.siigemeni  with  II, at 
r-omp.-nt.  tn  addition  to  known 
vein*,  op  you’-  own  riniterl ic.s  it  is 
evprrti-rl  that  the  soptherl,-  dip  of 
•o  main  ore  zone  of  Kirkland  Lake 
w  ill  e*  e-Hiiall  can-\  into  Kirkland 
Hnrlson  Bay  ground. 

■'Yoiir  direrfnrs  pon  idered  it  good 
policy  to  use  [tart  of  Hio  company's 
incomo  a  looking  for  another  pro 
perty  ,n  fatme  nf  the  pi'omi.sing  oiit- 
:ide  'TP.-'s  whore  gold  find:*;  hate 


are  earried  at  :  a^'dUiFCd 

anti  the  mai-kct  !  S«'cs  of  inv 
show-  an  appre-  '  .'far  resulted 


.Sales  of  invesiments  during  the  ,  ff,'.p'*w^rk'^,”  being  done 'oiV'^ihp,*  .rai'k  $30.00  and  a  maximum  of 

>ar  resiiltril  in  a  profit  of  $32,373  .'lichaelson  properly  in  Michipicolen.  *$60.00  per  ton  average.  .T,  C.  Rog- 


pling.  .N,  H.  Darling,  mine  super¬ 
intendent.  in  speaking  of  the  80-font 
shoot  or  ore  under  drift  gave  a  mini- 


This  offering  having  been  oversubscribed  this  announcement 
appears  as  a  matter  of  record  onl}r* 


vear  resulted  in  a  profit  of  $32,373  .'lichaelsun  properly  in  Michipicolen 
being  realized,  hu.  the  sum  of  ?«.- I '’-n__^Hrmp.^i,,^^a 


WeotHr 


non  was  w  riilen  off  the  bonk  value  !firid  bj  yv.  .\.  Hesse 

of  share.?  in  a  sulisiriiary  company.  '  bensive  development 
with  Iho  result  that  $33,.3';3  shown  |  [^ken  ^nex,^ ^.non^tm 
in  i-rvcniic  account  as  nrl  profil  jdone  hi  a  “mall  c,< 
realized.  |v,Tlue?  are  ?aid  lo  ha* 

Bevenuo  for  ihe  year  is 

.$S,'i.lin  and  cxpcndiiiires  $1.5.111.  i  ^  - - 

leav  ing  net  pr.-xfii  carried  fni-ward  lo  ;  yy  HiTK  LJLy  yilivi 
the  balance  sheet  of  $33,633.  The  ;  h-  be.*,,  ^a ,M-anged ^fo 
balance  sheet  shows  current  assets  (pi-pj,,,  ,(,is  being  o 
of  $1,350,160.  Cash  is  lislcri  at  $  L53.- j  kn*.w  n  gold  pi  ocpect: 

77,5;  invesimenis,  $824,300;  Laiie  fir  id  located  he 

gage  "eceivahle.  $1l>..->0o,  act ,, unis,  |  x-j,ti,>„a|  liailw.a.v  Development  w  ill 
notes,  dividends,  etc,,  $tS,3S(.  Lia-  be  undertaken  at  once,  it  i“  planned, 
liiliiies  total  $35,138.  The  w-hite  i.ily  wa? 


i.  h  ha.?  j„“i  been  optioned  lo  a  CI  S.  .M.E.,  after  an  inspection  and 

property, 

bensive  development  w  ill  be  iindei  -  bays:  I  he  Shaft,  sample  as  you  will, 
taken  nexi  month,  and  in  the  mean-  gives  $30. PU  per  ton.  the  full  width 

^l:re  r"a'^infa.r"ci“m^'”’'{Wg^b  K*  Morrison,  who 

vnlu^?  fivp  'aid  to  hppii  rrturnod  f'flniplcd  InP  5d  fCGt  piOSpcct  shaft, 

hy  th^  ?«aiunlinp.  nhich  i?  i^spon^iblo  ;;ive.s  an  average  of  $29.85  per  ton  in 

for  the  option  being  taken.  ;n.,.o.sa  a  width  of  6.7  feel. 

yy  HiTK  LJLy  yiiNEx.  _  An  option  "At  the  present  time,"  says  the  re¬ 
ha?  brill  ai-raiiged  foi  exploration  of  port  on  1  hc  property,  ”Oro  Grande 
Hie  W  hite  I,iiv  mine?  by  ea*jiern  in-  has  a  great  deal  of  commercial  ore 
l4='rf‘?ts.  this  hPiDK  on^  of  {he  wo!!-  .  1*1.,  .•  .  , 

!<n'n\'n  u*dd  piospf'rds  in  flio  Sapawo  dTid  this  result  has  been  achieved  by 
.r  fif  hi.  inuaird  hrtwoon  tho  Kako-  opening  of  a  comparatively  short 
^  r?"  Canadian  section  of  OUT  main  vein  fo  a  depih 

D*na)  Kailw«T\-  Drveliipmpni  will  me  t-u  ^  :  1 

und#=Ttakf‘n  a!  onco.  it  i?  niannrd.  only  |«5  fcet.  TheiC  IS  also  sound  1 


3,750  Share  Units 


Dorval  Siscoe  Gold  Syndicate 

Limited 

ri9e  penonBi  liBljflJtyl 

Agthortoed  0»plt»Hxatl«n  tJSOO  duyres  units,  n*  psr  vain*. 


■•ch  oait  entiUef  thr  bolder  to  $00  sliares  of  $1.06  dot 
•  $3,000,000  company  which  has  already  Itern  inct 


IT  value  In 
coniotated. 


Lake  Shore  Mince  Pays 

Another  Cash  Bonus  ,. 

.  Ir>^nn*'•»  puirau  I  h**  F’inanri?)!  Inr)^*  j  jl 

7'nronto.  hake  Shore  .Mines  hnsiL- 
drclaicd  o  diildcnd  nf  50r*  n  share,  !J' 
plus  a  bonus  nf  ,30r.  pavahic  .lunp:,? 

1 'iHi  lo  sha ictinldrr.s  ,,f  rrenni  lune  •' 


ptli  nf  $0  Feet  by  moan?  nf  a  ?haft,  should  he  encountered  aS  work  pro- 
1, IIP  \pai'?  ago  and  ,n  ll'iiit-o,  a  _  _  ,,,  , 

iinii  mill  was  insiHiird,  gics.ses.  Phc  company  will  have 

- -  ?  achieved  the  status  of  a  profitable 

fiiFKK.NE  stabei-l.  yJiXKS. — w-ord  (iroducer  w-ith  one  of  ihe  most  mod- 
^p'^'*r^>^;",^pn^''stLVp^'l  Mnm^^  t'apitalizaUons  of  any  gold  mine 

*rl.  wbn  is  nnw  at  the  l•onlpan,v‘s  it!  Canada.” 

oppi-ty  in  N’orihwp?tern  giipbcc.  i?  -11, p  company  is  capitalized  at  $2.- 
Hip  Plfp.  l  lhal  mill  excavation  i.s  nofl  0(10  of  $t  nar  value  Offieerc* 
pidly  pr.ireccling  and  preparation?  ■  or  ^i  pai  value.  Ultirer.. 
lancmg  fo,  ,  be  moving  of  a  large  and  directoi-s  ineliide;  R.  H.  i.ittle, 
linage  of  new-  machinery  from  president;  C.  M.  Wiggins,  virc-pre- 
no?.  Quebec,  to  the  property  sideni  -  R  T  tones  I  PniiiiH  FI  I 

Tlie  l•on,pa„,v  ha?  Just  oidered  an  ^  o  r  a 

gpl  janll  Kjind  <  v»ruprp.«9or  with  a  Mot  i  Ison,  fY.  ($.  Rnresford.  all  of 
par  it\  of  i.Doo  rtibir-  foot  v/hioh  will  Winnipeg;  and  A.  !i.  yMcI^aiuhlan. 


xplorrd  to  a  basis  for  belief  that  new  ore  bodies  I 


been  made  An  opimn  was  taken  |  anroa'd  that  the  bonus  wnu 
on  a,  .group  of  claims,  known  as  the  ,  ,,ie  second  quarter 

Derr.-.gh  ciaii-is,  ,n  Denys  Township  *  ,,p  oKserved.  however, 

,n  Octoher.  13„2.  and  exploration  hy  i  increase  in  nreminm  comn 


1 'iHi  lo  sha letinlder.s  of  rreoni  lune  i>*nnag 
I, si. 

Thus  is  rrmtlniiei'  ihe  usual  al  fngei,?, 
loinating  disiribiitions  of  Mie  in  ihr  'anacii 
first  quarter  ami  llm  $100  in  • '’O  ; 
seronri  qiiarter.  Berause  of  the  M  nno  f 
moderate  deerea.se  in  volume  out  !  The 
put  this  year  to  date,  the  idea  I'od  ! 
got  abroad  lhal  the  bonus  would  not  |  operati 
be  (-laid  In  the  second  quarter  It  i  siatcm 


OFFICERS  AND  DIRECTORS: 

AVBRET  DAVIS.  Directs  .1.  T.  TEBBUTT,  Preadent  E.  M.  TICT,  SeereUry-Trea*. 

Barrister.  Toronto  Preisldent,  Siscoe  Gold  Mines,  Ltd.  Toronto 

Consulting  Engineer,  CHARLES  SPEARMAN,  B.Se-.  M.A.  _ 


too<Nj\.*l  froni  H  A.  eng inrering: 

f»f  ^iieene  Stabell  Mines  liiin- 
itirl.  wbn  is  nrtw  at  the  ronipaD.v's 
priniPEty  in  Northwe.stern  i^uebei*.  i.s 
tn  lUo  offeri  I  hat  miH  rx«  avation  is 
•  apidiy  pr**rpD(Jingr  and  preparation? 
njlvani'ing;  fo}  ipe  me»ving  nf  a  larjre 


A»»>ns.  Qijober.  tn  the  property 
The  »*nnipany  ha«  ju«f  oiderprl  an 
rngei.snll  KanH  < v.niprp.«sor  with  a  ^inrrison 
eapar-itv  of  l.DfiO  riibir-  feef  v/hi«:b  will  Winnipec 
I  tn\  iiip  ade^piatp  powpr  for  under-  Karmnn 
ground  development  to  a  d'^pth  of  '  *  ‘ 


surfare  work^.snd  diamond  drilling  mo-e  than  offset  anv  deerease 

undertaken  Re.sulfs  from  thi.s  work  hj,  volume  output  of  gold' 
have  not  bee,  1  suffirientlv  promis-  ,^j.ard  to  the  fart  that  Ihe 

tng  to  .pi.Hify  our  conti.nuins  m  view  |  ^gsh  surplus  mntinues  to  grow  rap- 
n,  (be  bear:.-  commitment. s  that  de- |  j,  surprising  if 

lelopmcnt  w-oiTd  entail  Ft  has  than  the  $3  00  rate  per  annum 


lelopmcnt  n-otiij  entail  Ft  has 
therefore  been  decided  to  drop  the 
o't'on  5"oi,r  directors  feel  that  the 
option  of  srouting  for  other  gold 
rropertips  should  h®  roptinued  " 

opr  REi  Errrs  at  tbaii  . 


is  paid  'P  the  not  distant  future. 

McLeod  River  AssBys  Said  j 
To  Exceed  Early  Elstimates! 


niciderale  deerea.se  in  vnlume  out  The  dcw-atering  of  th?  propertv  i?  \/ar»c#xr«  rinld  l-lAn»a  Tr.  R« 
niit  this  vear  to  date  the  idea  |,a,l  I  PFogi-cssing  and  al  an  early  date  lb*  V  aflSOIl  V.«Old  ITODCS  lO  DP. 

^  'i  ,1  1  1  '  ^  '  .  mine  w  ill  be  ready  for  undergroiind  Im  s  IVAmil*k  I 

got  anroad  lhal  the  bonus  would  not  |  operation.  Mr  Kee  in  a  general  rrOuUCinR  III  n  IVlOnui  { 

be  paid  In  Ihe  second  quarter  It  statement  sav?  that  all  features  of  - -  j 

should  he  oKset-ved.  however,  that  ';'o'’^;'.o?,mUon  d^uH4'the''^  nTnnipeg,  -  Gold  produetion  hy  j 

the  increase  in  premium  eompensa-  summer  are  well  up  Lo  schedule.  the  middle  of  .lune  is  the  atm  of  | 

......  ,  ...  ,  Vanson  Gold  Mines.  Ltd.,  just  north  j 

ISl,.4NO  L-AKK  MINE.  ■—  An  official  t  ivi„„i 

statement  from  the  office  of  Ven-  Fif  San  Antonio  m  the  Lake  Winnt  | 
tures,  F^imited.  says  that  xtb*  activity  peg  mining  area.  A  erew  has  been  I 
in  Island  Lake  share?  at  the  present  on  the  ground  sinre  earl.v  in  Tanu- I 

^'Tbe  o4y'7harT?''a''variaW.  for  trad-  sry.  camps  have  been  er^t^.  in-j 
in§  vf^ndor?  sharps,  uopf*  of  th*?  rluding  pt/iff  hoHsins:.  min  bnilding  ; 
proceed.?  from  which  go  into  ihe  general  headquarters.  A  sup-  ! 

moviding  t^e  nnanemg  forthrpres^  P'v  of  fuel  wood  has  been  assem-i 
c-nt  operations  and.  while  progress  is  bled,  and  four  miles  of  road  rut  to  j 
satisfactory  the  property  is  stiH  very  (tie  proiiertv. 


ISLAND  LAKE  MINE.  —  An  official 
statement  from  the  office  of  Ven- 


ary.  camps  have  been  erected,  in-j 
eluding  stnff  housing,  mill  building  ! 
and  general  headquarters.  A  sup-  i 
ply  of  fuel  vno'l  has  hern  assem-| 
bled,  and  four  miles  of  road  cut  toi 


t'  {--!!  IN  .1  r  ID. ML,  Toronto  Bureau  The  Financial  Timet. 

Toronto. —  At  the  annual  meeting 
ipt:  in  ton?,  at  the  Ton-  pf  the  .McLeod  River  .Mining  I'oni- 
?meltiug  pany  hpld  last  wrek.  President  K  K. 

1  rai)^  smelt.er  for  tlie  Read  told  shar^h-olderp  that  the 
1  Ma.v  *,  to  May  14,  a?  com  company's  dredge  had  started  oper- 
the  corresponding  period  ations  Mav  I74h. 


much  a,  pro.spect.  and  it  i?  again  stated 
that  no  re.sponsibility  can  he  tak’n  hy 
the  management  on  behalf  of  pur- 


er.v  tbe  property. 


All  machinery  and  siippUcs  hare  i 
been  delivered  and  a  headframe  * 


lire  receipt-  tcin?.  at  the  Cnn- 
■eiidated  .'.lining  and  Smelting 
'omp.an''?  Trail  smelter  for  the 
period  from  .May  8  to  May  14,  a?  com 
pared  w  ith  the  corresponding  period 
of  la.st  .'-ear.  follow-; 

nj)  lajj 

Company's  mines  .  .  .  -  5.72  1  7.075 

Other  mines .  4  15  3 JO 

Total  5,1  55  7.4  17 

■fbe  aggregate  receipts  for  the 
period  frorr.  lanuar.v  I  to  May  14 
offers  I, he  follow-me  comparison 
with  the  .same  period  last  year  (in 
tons) ; 

ia)3.  n32 

Comp^nv  »  mmF«  .  .  .  .  1^3.422 

0»h«r  JTunF< .  108.430 


2,  7  07,  department  of  mines  gave  assays  of  ,iie  ensuing  .vear.  Al  ihe 

15  339  28.8  cents  and  66  rentsj'er  cubic  suh.sequent  directors  meeting  the 

J5  "t'.Vr?  respectively,  which  compares  fo, (owing  officers  were  re-elcriod: 

for  the  *''0  company  s  estimate  of  1 1  president,  I,conard  ('.  Quacken- 

to  Mav  14  >aFd.  It  is  expected  that  h,jsb;  vire-presidenL  Robcrl  E.  Ry- 


''hasprs  of  sliaips  under  present  con-  construe  cd.  "-'th  the  steam  power  j 

_  _  _  plan*  airrad:.  in  operation.  Com  ' 

my  .TPiu  last  w-ces.  rresinenr  i*.  i(  'I'lriF  H  4TFR  nil  AIFFTIVG  prp=si>rs  h.avc  been  instiiHed  and] 

cad  told  shareholders  that  the  -["onto.  A  .iieeting  ofy'tockhold-  fh^'-haH  ,rircrier''dciMh’’  TtUm  ^ 

mipanys  dredge,  had  started  oper-  f  Tide  Water  nil  Cnmn-inv  "  '  gicaiei  depth.  A  Lent 

Two  samples  sent  m  the  federal  ?!  '-^“opo*  Lnnilcd.  a.  I  J  on  fj^fjons  -jod  work  of  getting  it  ini 
i  wo  samples  .  ent  o  the  tetierai  ^  „  3  which  direrlor.s  were  ,^,3  i,oatment  of  ore  is  now  I 

elected  for  ihe  ensuing  .vear.  Al  ihe  proceed i t  g.  The  mill  i,-  expected  to  | 

suh.sequeni  directors  meeting  the  ^^3^,.  _,„oe. 


RI  ATTIE  GOI-I)  'II.M.S, 


The  properties  of  this  syndlcRte  comprise  2,760  acres,  immediately  adjolnlns  Siscoe  Gold  MJaes 
«Mi  the  North  and  West.  This  represents  a  consolidation  of  Lake  Shore  Prospectors  Syndicate 
and  the  original  Dorval  Siscoe  acreage. 

-4  most  aggressive  diamond  drilling  campaign  is  being  conducted  on  this  property.  Three  drlH 
holes  have  already  been  put  down  with  the  most  encouraging  results.  In  No.  1  hole  there  Is  a 
consistent  presence  of  quartz  stringers  throughout  the  entire  core.  The  total  width  of 
granodlorite  intersected  was  63  feet.  Tourmaline  is  generally  present  with  the  quartz.  No,  2 
hole  cut  the  contact  at  a  depth  of  250  feet.  Results  on  No.  3  diamond  drill  hole  are  regarded 
as  perhaps  the  most  interesting  that  have  been  established  in  the  Siscoe  Gold  Area.  At  a  depth 
of  889  feet  a  16-foot  solid  quartz  vein  was  encountered.  No.  4  hole  Is  now  being  drilled  fur¬ 
ther  to  the  Northwest.  A  sequence  of  Sisco?  Gold  Mines  geology  apparently  been  proven 
for  2.500  feet  into  the  Dorval  Siscoe  property. 

Price:  $20.00  Per  Share  Unit. 

Ontario  Mining  and  Development  Corporation 


the  dredeo  will  oimrate  10  months  eraon;  vico-president  and  gcnerall  Toronto.  —  .1.  H.  Hirshlioin  f.  '  o  .  ! 
o,  the  year  and  will  handle  SO.nno  manager.  Rhili,)  i  lover;  iicasiir-'r,  Inieslment  Bankers,  have  prepared  I 


1  1  7.80n  -  1  74,557 


ruhic  .vai-ds  of  gravel  per  month.  Kenneth  R.  Hankin: 
nj7  The  following  new-  hoard  of  direr-  winiam  .1.  Biirker. 
155.422  tors  was  elected:  E.  R.  Read.  \V.  B,  plan,  I'lcei 

>.54.  Read.  'I.  E.  Sw  eetnian.  .S.  G.  T  ohin.  | -pQpnntn  harbor  indii 
174,557  Ziinimerman,  F.  L.  Ixiugh  and  A.  jg  now  iii  operation. 
Dods.  * 


Haqkinson;  sci'i-ei,ary,  a  v-'r.,  inirresti'ig  S-page  analysis 


(-onipany'.s  Re'ittic  Gold  'tine.?,  that  deal.s  r\ 
i'f*(  in  the  haiistivriy  wjH,  ihc  affairs  of  thi.s 
ilisH-jcl,  company  which  is  Just  entering  a 
very  interesting  stage  of  Its  career. 


Canada  Permanent  Building 


TORONTO,  Canada 


Telephone:  WAverley  1061* 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


:  1.3rs  more,  wen*  not  t»n(1pr  for 

.  coi  iain  payniPnls,  nlfhotish  in  prar— 
I  tier  I  lip.,  wpip  nccoptod  jis  piirh. 


UFE  COMPANIES 
BETTER  POSITION 
IN  PAST  3  YEARS 

In  face  of  Heavy  Outpayments 
Cash  Holdings  2Vz  Times 
Higher 

INVESTMENTS  INCREASED  • 
Securities  Held,  Representing 


I  flip  nrc«>i-.s;i(\  iluii  uioi  isapp  loHni. 

of  ilini  chaifKin  shimlil  roniiniio 
I  111  ilip  ''uMi  p  to  I'p  lookril  iinon,  nf 
I  ill  thp  pp.Bi,  .i.'<  loan.i  of  'mind  r  lnn - 
;  (icipr.  .Vlsii.  one  niiglil  well  po  ill 
.  oui  Iliat,  in  its  eiidciiMir  To  help 
I  flip  horiower.  the  law  should  not  i 
Iso  loo  far  to  the  exlronie.  Ihiisi 
i  niakins  if  diffienlt  for  a  honie  own-' 
I  er  to  set  eredii  in  a  pprfpell.i  legit- j 
I  iniatp  va.' . 


IMPROVEMENT  IN 
FIRE  INSURANCE 
STANDARDS  SEEN 


Business  in  the  !Vgs? 


of  ih^  r*ani«Man 
f  'rorfit  Mcn't*  *J'ru  «(  A»to(  t.^tlnn. 


It  i.s  iinporiant  that  debt  ohliga-j  Company  Looks  For  Change  'cpori  verv  little  diange  over  pre-  .  . . . 

lions  nia.v  bp  iclipvpd  —  if,  as.  and  i  I_  I  II  C  '  vio'ia  vviek  Ion  a  biishler  outlook  I  ,,  rr  ti  tu  ,  c 

when  .some  moriifieafion  niav  serni  In  iviethods  In  U.  3.  i.s  apoareni  m  bu.siness  eiri Iop.  i  ol-  tjeneraUy  t-e!t  that  rortb- 

lo  bp  sound  polie.v  --  bin  h.v  no  ocMinri-r  a  i  i  V'cmvad  a  Mice  '‘''''t'”'®  lairl.i  good  on  eiirrent  ac-  coming  World  Economic  Con- 

means  dismissed  by  any  "blnnkpi  BENEFIT  ALL  COMPANIES  counts,  old  aviounis  slow.  ference  Will  Bring  Important 

nicasures."  — -  !  iiegiiia. — W  holesale  merchani.s  re- j  Regults 

Examination  of  the  statements  of  London,  Kng. — rro.sppcts  for  a  port  Rio^eries  lair  to  gtiod;  dry  *  _ _ 

the  dozen  largest  life  insurance  permanent  improvemeiil  in  file  on-  goods  fair:  hardware  fair.  A  slight  [ 

conipanic.s  shows  Dial  not  one  of  derwriiing  conditions  in  the  I'niied  iiurea.se  is  noiel  in  city  reiail  trade, .  I/ondoii.  Pre-sidenf  Roosevelt's 
them  received  any  loan  from  the  Slates  are  hrighi  according  to  Sir  due  to  seasonal  rcfiuircnienls. !  powerful  appeal  to  the  nations  of 
Reeiinsf.  iietion  Kinanee  t'orpora-  Edward  .M.  .Mouniaiti.  lit.,  (  liairmun  t'ountiy  retail  Hade  reported  as  the  world  and  the  Errman  t'haneel- 


pip  1  ITfV  f  T\f\p  CPPM  IVimiipog.  -  W  holesalrr.s  reporl 
JIAINUAKUJ  OLLN  W.lU.l,e  l,oi„g  ni:.i„- 

w  .  ...  ,  ,.,,,,^,1  arocerie.s,  and  a  .slighi  im- 

- _  i  piiiveiiicni  noied  in  sales  cclume  in 

Chairman  of  Leading  British  practically  all  lines.  Reiail  iriide 


Eng. — Fro.spects 


LONDON  CHEERED  I 
BY  EVIDENCE  OF  i 
BETTEROUTLOOKi 

Roosm'cU’s  Appeal  and  Hitler'*^ 
Speech  Viewed  As 

Constructive  I 

BRITISH  VERY  HOPEFUL  i 

_ _  j 

Generally  Felt  That  Forth¬ 
coming  World  Economic  Con-^ 
ference  Will  Bring  Important  i 
Results 


36.8  P.  C.  of  Assets  Showi  dozen  largcsi  life  insurance  peniianent  improvemeiil  in  file  iin- 
g-J.II  l«  n.f.iiU  "•Hipanic.s  shows  thal  not  one  <if  derwriiing  conditions  in  the  Eniied 

.small  rroporcion^  in  wer  uii;  |hp,„  veceived  any  loan  from  the  Slates  are  hrighi  according  to  Sir 
—  Mortgage  Position  Good  Reconst;  uction  Finance  t'orpora-  Edward  .M.  .Mouniaiti.  Ht..  (  hairman 


London.  Pre-sidenl  Roosevelt's 
powerful  appeal  to  the  nations  of 


By  WILLIAM  A.  BERRIDGE, 
Economist,  Metropolitan  Life  Insurance 
Company,  in  The  New  York  Times. 


lion,  the  banks  nr 


other  Of  the  E.igle  Star  and  Hritish  l>o-  fail- 


source  during  I!io2;  and  these  doz-  minions  In.siirance  t  o..  Ltd.  In  ad- 
en  comprise  approxiiiiaiely  three-  ilressing  the  annii.il  general  iiieei- 


W  holesale 
very  little 


•nrreni  tici-ount.' 


lor's  ronciliainrt  sjieech  hroeght 
about  a  .narked  change  for  the  bet- 


SAFETY  IN  CROSSING 

"NO  MAN’S  LAND" 

Life  insurance  is  helping  many  a  man  to  get  safely  across  th* 
"No  Man’s  Land’’  between  depression  and  prosperity. 

Af  R  time  "hen  maiiv  fnisleid  rev.iurres,  tradiHonslly  re- 
srarded  as  stable  and  secure,  hare  proved  uneunol  to  the 
strain  of  a  world  tiepres»ii»n,  life  insurance  has  met  fully 
and  promptl.T  ever.r  demand  made  iip'in  if. 
the  total  anioiinl  paid  by  f.he  .Sun  life  |o  policy  holders 
jind  beneftciaries  since  the  I  nmp.inj  was  organized  is 
more  than  iii70f»,0<M1,iMi0. 

Sun  Life  Assurance  Company 
of  Canada 


rcductiun  nn  old  cut-  ter  in  ibe  financial  maikets  which 


fourlh.s  of  the  ats.seis  of  all  I'niied  ing  of  hi.s  compan.v,  .Sir  Elward  re-  ■‘uandiiigp.  Retail,  liiy,  fair  in  .slow; 


1  u  ,  .  1  f  4  I  oooiTi.T  iM  nil  siiii^ii  1(1^  in  i  •  n  i  1 1  ki  ii.*  ,  siij  ix-  ••  n  ..a.  1 1. 

Despiie  the  heavy  voluine  or  out-  legal  reserve  companies,  ferred  to  the  iiiiusiia llv  adverse  con-  cnunir.v.  slow 


mdiiigP.  Retail,  liiy,  fair  in  .slow;  h.ivp  iliio.st  completely  reeovererl 
unir.v.  slow.  from  the  dcpres.sion  which  affecied 

'lotise  .lan.  -Wliolesale  and  reiail  them  at  the  beginning  of  the  week. 


Head  Office 


Montreal 


payments  during  the  three  years,  | 'i-here  a  e  also  nearly  SdO  other  life  ditions  prevailing  iu  the  f.  .S.  field  Hotise  .lan.  -Wliolesale  and  retail  them  at  the  beginning  of  the  week 

10.3O-.32.  the  life  insurance  onin- 1  ii'^'ifance  companies  which  have  during  the  year  11i:!L’.  "I'ire  iireiii- j  gi  ocerie.s  reported  fair;  wholesale  when  the  iniernaiioiial  political  sit- 

n'anies  have  nnt  nnlv  inereased  I  heir  borrowed  a  cent  from  the  eor-  ium.s  of  ,ill  cniiipaiiiev  njieraiin.g  in  bonis  and  shoe.s  fairly  good;  dry ;  u.niion  appeared  to  be  very  black 

incesfnients  hot  aUn  Ivive  Tcciimii-  M’'’'''’’''*’”  "P  lo  the  latest  date  for  tho  Enited  .Stales."  he  pointed  oiii.igiMds  fail-;  wholesale  ,md  retail  •'^t't'ond  thoughts  on  Chanoellor  Hil- 

lafcH  ,.auii  'iinifiinel  twn  anri  line  !  "'I'icli  the  R.  F.  ( '.  has  made  fig-  "dpclined  by  no  less  than  .'(.7  |ier !  ha l•(ivvare  fairl.v  good.  (  ollcctinn.s  ler'.s  speech  have  tended  tn  modify 

half  i.nteLs  1  rent .  compared  wi. h  .1 M;!  1 .  wh i le.  on  :  fa ,r.  ,  the  first  favorable,  impres.sion.  but 

Sskatnoii.  —  W  hole.salevs  report  i  Ibe  general  view  is  ibai  in  nn\ 


l.iled  cash  holdings  two  and  onc- 
half  time.s  as  large  on  liecemlier  31,  '  ^ 

Ifi32,  as  on  December  .31,  lh2n.  Fur- 
ther  ineremeuKs  to  ca.sh  have  oecui-  ‘ 

red  in  early  1033.  It  is  more  ihaiij  ‘I’"”' 
twice  as  high  as  ou  December  ■'•■j  ' 

1031,  and  totals  approximately  one-  " 

third  of  a  billion  dullar.s. 

Holding.s  of  United  Slatc.s  Gov-M  * 


•Moreover,  such  R.  F.  f.  aid  as  the  other  hand,  the  fire  loses  as  es- 


was  au'.liorizod  to  life  companies  lim.yted  li\  the  National  Itoavd  of  Hade  In  grocer;  line  remains  satis- ie.ise  a  much  lietter  .yimosphere  ha' 
(ahnut  $t7.O(>t1,000.  througli  Fehru-  Fire  Underwriters,  onlv  decreased  facioiy;  dry  goods  sales  reported  been  created  lor  Ibe  impending  ero- 
ai'}  28,  1033),  came  largely  in  first  by  2V4  per  crni.  and  still  rcacbed  as  comparing  favorably  with  last  nomic  conference  which  at  onetime 
half  of  last  year,  the  peak  inonih  the  portentous  total  of  112  million  '  year:  hardvvareand  oils  and  greases  looked  like  assembling  iindei  well- 1 


Sti’en^tli  •  Slabilily 


being  .lone,  1032,  .More  than  one-  dollars. 


continue  in  fair 


Uollec- .  nigh  imtiossible  eondiiions.  In  spile  | 


Ihird  of  the.  total  amount  wa.s  an-  "Itwellin.g  house  losses  tiave  again  tioiis  fair  on  curreni  accounts. 


of  doubts  and  criticisms,  the  feeling  I 


ernment  ‘  .seeurities  on  December  "lorizrd  in  that  month,  and  .subse-  been  a  disturbing  feaiure,"  Sir  Ed-] 


Wholesale  and  retail  '  is  growing  in  business  and  financial 


authorizations 


•>l  iipi.,  u'erp  Thoiil  one  and  one-  authorizations  liave  been  ward  nninied  oiii.  •'but  it  is  not  so  groceries  show  ing  aign.s  of  intprove- ;  eirclcs  that  this  conferenee  is  going 

/bird  tTriies  as  "-re-tl  as  on  Decern-  i't'ial.  Several  mil-  much  the  In.ss  ratio  a.s  the  rising  mem.  Other  lines  moving  slovvi.v.  to  be  suecessrtil.  A  very  unfavor- 

lier  "I  UF’ft  and  like  cash  on  hand  aiilborizalions  to  expense  pereentage  caused  by  .i  ,  bui  voluine  would  aiipcar  lo  be  in-;ablp  impics.sior.  has,  however,  been 

tia  VP*  increased  sninew  ha  I  fii  rf  her  in'M'*^*^  insurance  companies  have  been  falling  income  which  ha.s  lefi  us  i  ci  ea.sing.  Scntimeni  in  country  :  ni.ade  by  Germany's  request  for  a 
in'"’  nnw  pvppimine  fw-o. fifths  nf  nlt'FPa'd  or  cancelled,  anil  even  the  with  an  underwriting  loss  on  this,  points  more  optimistic  than  for ;  eonference  (if  her  foreign  rredi!or.«. 
t.ini’nn  ar>iini-s  l  ash  anH  tTniiPd  I  total  aiilhoi  ized  is  less  I  section.  j  manv  months  tuist.  follections  In  the  first  place,  it  is  fell  that 

Olllion  noildis.  a..i  aiui  c  “  1  than  •>  ner  pent  of  the  It  I'  1  '  'u  f'litl.wiL  In  I  .S  1  showinz  .slizhi  sie-no  nf  imnrnip.  insiiffipienl  notice  of  a  mcpiing  has 
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tr<hutlnn. 
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Surplus  FiiikIs  and  <  onttn- 
genrv  ReserTes 
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life  insurance  companies  have  lieen  falling  income  wliicli  lia.s  lefi  us  1  cr  easing.  Scntimeni  in  rountry :  hiade  hy  Germany's  request  for  i 
repaid  or  cancelled,  and  even  the  vviiti  an  iinderw  riling  loss  on  this,  points  more  optimistic  Ilian  for  i  fonference  (if  her  foreign  ereditors 


The  Mutual  Life  Assurance  Co.  of  Canada 


HcaiIttITir.  •  3t  rf(rrl(..i.  F(n(. 


Stales  Government  obligations  com- 


than  2  per  cent,  of  the  R. 


UnlliKik  in  l 


idncl  total  about  three-quarters  of  j “'•.'h'tf'i'.alion.s  to  insf iiiition.s  "The  immediate  future  of  in.sur- [  ment 


manv  months  tiast.  I'ollections  In  llir  first  place,  it  is  fell  that 
show  ing  slight  signs  of  improve- ,  insuffirienl  notice  of  a  meeiing  has 


been  giiven.  No  time  has  lieen  al- 


frnm  I  of  '  kiuds.  and  is  equivalent  to  anee  in  the.  United  States  i.s  a  mat  !  Kdinonton. —  Wholesalers  in  prae- • 'ow ed  for  various  classes  of  credii- 

1(0(111  „  „  ,  ,  _  _  _  ,  ,,  ,  ,,  .  . 11.  ..II  l; _ _ _  1  ..  .  fr...  ll.o 


a  billion  dollars  -  not  far  from  ’''o'*';'  """  v  novo  w.cs  ,s  nm, 

double  Ih-it  at  the  end  of  Ui3'’  of  1  per  rent,  of  all  life  in- Iter  of  concern  to  British  offices.  In 

In  con.sidei  ing  scenritv  ' '  portfo-  cnmpanie.s'  assets.  Tiie  Im-jit  is.  nmiirall,.,  of  far  greater  me 

lios,  one  of  the  primary  facts  to  he  f’a'-'f’.'  one-tenth  of !  niont  to  the  American  romp,3nic 


only  0.2  of  1  per  cent,  of  all  life  in- j  ter  of  concern  to  British  offices,  hut  j  liculjy  all  lines  report  improvenicni  ors  to  get  together  for  the  pin  tiose 
suranee  companies'  assets.  The  lat-iit  is,  natiirall,.,  of  far  greater  mo-  in  business.  Country  retail  trade  of  formulating  ,q  common  line  of 


mind  is  that 


the  corresponding  raiio  tneaily 


if !  nioni  to  the  .Amei'lean  comii,3nics.  ,  slow,  shfivving  some  increase  since  action  and  it  is  felt  thal  difference.s 
2  and  ji  is  in  the  fact  that  the  latter  improvenicui  in  price  of  wheal,  of  opinion  '.'ptween  long-term  and 


ever  degree  infl.ttioii  dors  occur, 
while  it  is  believed  'he  United 
States  Governineni  cannot  dcliher- 
aiely  engineer  depreciation  of  the 
dollar  with  the  rconomic.  confe.i-eui  < 


romnanies  1  f’*’’  for  other  t.vpes  of  hor-iare  now  gravely  perturbed  about  ,*  urient  eolleelions  fair. 

.  -  _  '  I  ro  wpr  c  or.iiibincta  Va(iii-fill,-  tSoro  ic  tha  alfii.ifir.n  ISq(  (  tl.,.  ..  .-..of.l  \  JII1(*(I(1  t  er _ All  ti  run  r 


;  shon-ierr.t  creditors  w  ill  arise. 


s<i  near. 
It  111  a : 


be  doubted  wliether 


less  than  one-half  of  i  ‘'"tt'bined.  .Naturally  there  is  the  .situation  that  I  see  tin*  greal-j  Vaneoiiver.  -  All  hranehesof  trade,'*  *'*0  felt  that  to  call  such  n  tou- |  the  dollar  can:  ed  Europe 


IiPf  reni  of  iiipi"  loisi  «rsp(«  while  fPason  foi  supposing  that.  R.F.c.  lest  hope  of  an  iniprovemenl.  It  has;  report  volume  of  business  is  keep- i  ference  on  ibe  ccp  ,of  the  eronomiej  Amprican  s 

nrefpirrd  and  guaranteed  stocks  brands  a  life  insurance  bor- j  for  .some  years  been  the  tendency  ing  up  very  well  indeed.  Colleetions  |  eonference.  in  wbicb  the  " 

rnnsfitiiip  null  •'  iioi*  peni  >3ofi(ri(v  rower  as  a  randidafc  for  insolven- !  of  American  offires  to  rel\  more  are  reported  as  lieing  fair  and  fnirl.v  duesUon  of  international  exrliange  neoole  wen 

Tnllv  (M  the  iTer-gradrh.'n^^^  produce  profits  than  on  the  a.’lual  - -  ■  -  ,  nifr  he  misunderstood  and  hope 

whi'h  for  the  imTsl.  part  have  been  ,,,  HenefiMed  Indirrefly,  l.mderwPiting  whir-h  is  tor  should  Estevan  Dam  Proiccl  Is  ernnrenr  m^v^oltn^^^^^  There  has 

valued  ever  since  about  a  fiiiarler  course  it  1.;  true  that  life  in-ibe)  iheir  rai.son  d  etre.  hut  recent  A  •  D  •  r*  'J  J  Postpone  the  o'j'rus-  reqiiii 

i-endirv  ae-i  im  -in  ainortiyeri  ha  Riiranee  eonipanies  have  benefitted  events  have  shown  the  dangers  In-  Ajjain  Beillfil  Considered  sion.  In  any  ease,  eertaiii  creriiiors  f|p,,,.,f,d  it  is  '.lelii 

.jntuiy  ago,  on  .in  amoittzed  ba-  ^  olherUerent  in  the  former  course  and  -  . -  !  arP  "trouglv  of  the  opinion  'bat  no  | 

Hpiii’o  Coi  (bo  ovorw'hoiminp  ni-o.  C'las.ses  of  borrowers,  ijotably  the  I  emphasized  thal  an  insurance  eoni-  Regina. —  A  pro.jeet  to  build  a  dam  j  f'"'’''f'''  sacrifices  should  be  asked  Aliogeilier  Ibe 


Kenefitled  Indireefly, 


imderwniting  which 


buy  .American  securities  or  uier 
chandise  on  any  apprenable  srale 
Some  people  were  eerluinl.i  lemp'- 
ed  to  do  so.  hut  the  ina.joniv  took 
the  view  ihai  the  risk  was  too 


Of  course  il  i.;  true  that  life  in-jbe)  their  raison  d'etre,  hut  recent 
suranee  eonipanies  have  benefitted  events  have  shown  the  dangers  In- 


Hence,  for  the  overwhelming  pro¬ 
portion  of  life  instirance  eonipan- 


,3tevan  Dam  Proiecl  h  '  :?r;:;r^r'^„i:!;"’poXne'’r"di:;u::' 

A^ain  Bein«  Considered  sion.  .nanv  eaa.  Certain  .'-H|'ors 

-  . -  '  "If  I  for  some  time  longer. 

Regina.-  A  pr().ject  tobui.ld  a  dam  j  "''•"’f''  sacrifices  should  he  asked  regardin.g  , 


rlapses  of  iiorrowcrs.  aotably  tho  emphasizpd  that  an  insurance  coni-  ICcffina. —  A  project  fo  Iniijd  a.  darn  I  ■'^:if  rificcs  pmnilu  no  a^^Kerl  Aliopdlipr.  Ilio  feelinc  rep-ardin,^ 

railroads,  whose  traffic  revenne  has  pany  is.  first  and  foremost,  an  im-  hi  Kstevan,  Saskatchewan,  in  comlr*)!  |  them  at  present,  'f'hc  shadow  of  i.s  bullish  at 

|p”s''',7cM'ritv"iroid'ings  TiandaiT'vai- 1 derwriiing  orgaiiizalion.  The  fail-  ihe  waters  of  the  .Souris  river  is  I  Po.s.<=ib!e  defauH  hi  Germany  has  :gi,fiPulaioi  s  in  foreun  e. 

nation  re-’iilations  siipcified  hv  lead-  connection  it  ure  within  the  Iasi  six  weeks  of  one  again  being  mooted,  and  it  is  reiiort-  certamly  riuniii  izrd  ' 'c  S""''  effect  diverted  their  iiiiwel. 

i(."  «,;(““  hv  !hrN.t!on"i  l-e  recalled  that  the  life  in-  of  the  leading  American  offices  has  ed  that  negotiations  for  its  construe- |  "n  'hr  security  markets  of  '  ban,-  ' 


ill"  Slatc.s  and  bv  the  National  "e  lecancii  Iiia>  ine  me  III . .  icti.mig  .-viiiei  ic.(n  oinces  na.'-  cu  kihi  iiegui  k.iis  mr  us  cousi  rue-  ■  , .  j  come  allelltlon  from  Dlllch  (  urren 

(on  vent  ion 'of  Insitranee  ('omniis-  «"eHnce  companies'  holdings  of  ®'rongly  .sfies.'-rd  ihi.s  point.  Ihon  ine  now  underway  hcl  ween  the  |  cellor  .  .  'ey  to  Swiss  fi.ancs.  Tempmanlv .  at 

sioners  for  romniitinc  admitted  as-  ^’Pnds  are,  for  the  most  part,  of  I  think  that  we  may  now  look  I  nited  Stales  Government,  the  Sas- !  T'c  -Mion.-ei  lendencv  ofthe  dot-  |)|„,.|,  authorities  have 

sets  have  not  been  liberalized— rie-  >'Pn  '.'PP.  f"''  improvomenl  In  the  under-  kaichew an  Gov ennment.  and  officials  i Pem  an  oiit.st.-.nding  feaiure  ,,,p  ait„,.k  and  il  is  believ- 

snife  the  contrarv  imnression  which  reorganizations  that  writing  .'•landards  of  ihe  American  of  the  town  of  Esievau.  The  Inter-  ' '’f  "'c  reieign  e.xchange  market. ,  .,^1  attack  on  the  Svvis.s 

s.ems  to  nievail  in  3ie  ne'’'’**'"'.' ■  officers,  which  will  have  henefirial  national  aspect  of  the  queslion  is  due  (Vrhap.s  the  n';®'  ®''""f'cay  rulnie ,  whatever  rc 

Bonds  ovvned  by  all  life  insurance  Scattered  failures  or  receiverships  effeclR  on  the  re.sults  of  all  <’om-  to  the  fact  lhai  the  Souris  V:™';;"’  f",.  Xd  '"ridni  Ts  iTIlm  "f  currenne..  m.iy  occur 

rrmnanies  inialted  at  the  end  nf  nn’on*  "fp  insurance  companies  panics,  [  would  also  reiierfite  that,  known  on  Ihe  .American  side  of  ihe.couni  on  roiwain  noiiai.s  m  j,  „„„.  Rpcms  unlikely  thai 

JTpi  *7  tiilP  Onn  tHIti  ’  as  nearly  as  ff'ii'ing  Ibe  past  although  we  have  made  no  money  boundary  as  (he  .Mouse  river,  eaiuses  '  .'''"'C'®'  f'S'i'  c  ®"'cc  la..u  oillm,.  Holland  or  Svvitzerlanri  will 

.au'now  he’  esiimated:'  These  bonds  'hree  years;  but  they  have  natural-  in  the  U..S.A_  during  the  la.st  few  :  .'onsiderable  flooding,  an.i  the  eoy  of  W,oiblddh’'re','^^^  ’’"f'”*' 

(  onsiitute  more  than  one-third  of  companies  which  years  vv  e  have  m.ade  satisfa.-tory  .Mmoi.  Nrirth  Dakota,  ^  economic  conference  takes 

the  total  assem  w  bicb  with  fbel"*"'<^  otherwise  profii.s  in  the  past,  and  in  view  of ,  especially  i.niere.sied  for  this  reason.  '  ""'I'C'i-so  beai  po.aition  was  <  reatofi  lamdon  is  even  more  conft-i 

'’to  net  *  ceni'  of  nrefercf^d  eoa ran- 1  in.sol vencies  have  I  the  valuable  goodw  ill  which  we  have  A  public  meeting  is  being  held  ai  1  intmediateiy  after  suspension  of  the  Franre  will  not  he  forced  I 

teed  and  common  stocks  niention-  assets  aggregating  barely  built  up  through  good  and  had  Minot  on  May  21  to  further  discuss  standard,  when  fear.s  of  rapid  confidenee 


,  J  ,  cy  to  .Swiss  fr.ancs.  Tempoianlv.  at 
cv  or  ie  doi-  .Yii  (npius,  Dutch  authorities  hav(' 
riding  fealuic  oie  aitack  and  il  is  heliev- 

ingc  tiiai  ke  .  I  .,^1  ,)ic  Swis.s 

,  I  d  fijd''  'A'batevci  rc 

'll*  **  I  '  n'"  'altiaiion  of  currencie.s  ni.i.v  occur 

iiiai.s  (1  j|  n(,w  seenis  unlikcl.v  ihai 


H/v  &^'Jannr  fnjtwanrp.  (pmpat^ 
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teed  and  common  .stocks  mention-  aggregumg  mrei.v  00..  m,  u.Mo.g,,  soon  ,1,0.  .,a,i  mm.o,  0.1.0.  . . .  .  .  ,  . 

ed  hvinE  Ibe  tn(ai  nnr( inn  of  bonds  oPe-half  of  I  pPi'  ccnt.  of  life  insiii-  times  alike,  vour  directors  have  no, the  pro.iecl.  depreciation  of  ibe 

md  slocks  (in  to  nracticaliv  tbrec.  'n.9litution  —  whether  rfoUbt  that  w  lien  the  groat  Repiih-  The  dam,  w  liich  would  be  of  earth- } 

eie^bihs  of  (be  .on.nosite  nnr(fniir,'  measured  by  a.s.sefs  Of  by  insurance  lie  is  again  riding  on  an  even  keel,  en  construction,  would  lie  locaied  Tnflaiiou  on  3  lar 

^  ■  in  force.  Recen*  restrictions  l)y  tbc  we  sball  once  more  derive  full  bene-,  near  Esievau.  and  would  cost  be-  aniicipaied,  and 

l•r((ttHl  III  Iinostnients.  Stale  insurance  departments  have  fi'  from  our  American  eon  nee- 1  tween  1200, ilOti  and  !|i3UO,000,  depend-  !  'o  i"®'  f*'"',  'lo.f® 


eighths  of  the  compo,site  portfolio.  or  n- insurance  .0  agao.  .ooog  on  an  ever 

r  «  in  force.  Recen*  restnciions  liy  the  we  shall  once  more  riei-de  full 

(•riittlli  III  liivesinients.  Stale  insurance  departments  have  fi'  from  our  American  ei 

These  .security  portfolios  have  in-  helped  to  protect  from  acute  pres-  tion.s.'* 

creased,  in  aggregate,  every  ,vear  sure  that  part  of  life  insurance  as  — - - - 

for  a  long  lime  and  at  ihe  end  of  an  institution  represented  by  com-! 

1332  I'cpiTsen;  the  following  per-  panics  siih.jeel  lo  the  repereiission.s '  All  U  S  Afrt/tPV  A/rtf/J 

centages  of  total  admificd  assels;  of  local  conditions,  such  as  Ihe  dis- 

I’crcentage.s  tress  and  uneasiness  of  citizens.  C/H  ttlC  JCUnC  BciSlS 

Eails  ..  ..  . .  15.6  resulting  from  continued  lie-uri  in  _ 

rublic  .itilities . .  !>.«  a  community's  hank  facilities.  \Vi.«hin-r(,-,n  aii 

All  government .  8.1  In  eoLiieetion  with  lhi.s.  it  i,s  of  .pa  MZ  Z 

Other  securities .  3.2  interest  to  note  the  following  dis-  uppuinp'  po.-p  hlen'  n -.orH 

Ail  .securities .  36.8  tribution  of  responsibilit v  for  life  f  t-  (br  five*.  1  I 

What  pnipoiTion  of  these  bonds  insurance  a.s  an  institution,  as  it  is  hv  m^uno  ibpm  i.  1  'wa 

.ire  in  default  has  not  yet  been  ac-  divided  among  Ihe  varinu.s  group.s  .  '  ,  '  _  nnhii  •  nn^a 

curalely  ascertained  for  all  United  of  companies.  The  figures  refer  to  .!„ L  -  'lei  is,  p  il  I  <  anri 

.'haie.s  legal-reserve  companies,  ow-  assets,  hut  ver.v  nearly  the  .same  ...  •  ;  s  ...  j 

ing  to  the  laho'  involved,  hut  such  distribution  would  he  .shown  for  i„n  , 

rmall  samplingr,  a.s  have  been  at-  business  in  force.  *"  ‘"'n"  "i'' 

tempted  indicate  a  very  slight,  pro-  c„,.,pan,s..  p  r  , ,  n,.p.n,.,  P  i  .  it  wa.s  inser 

portion  indeed  —  one  which  verv  Fits'  'en  ....  S9,ii(ih  ipi.  ...  2  keep  .ill  <  la.ssp.s  rif  mone.v  on  . 

probably  does  not  exceed  2  percent,  Z''"'  abendonment  . 

of  the  liond  nortfoiio,  or  less  lhan  1  ou'riii  ten  .  .  !  4  I  ”  ‘  ’  ' ..  .  j  ' 


Inflation  on  a  large  scale  was 
also  aniicipaied,  and  It  is  only  with¬ 
in  the  last  few  da.v.'i  ihat  the  mar- 


enmes  greater  as  the  outlook  for  the 
economic  conferenee  improves. 


Inlerprevinelal  Gralii  f  nmniKtre. 


'■-Id-  I  "  ,  ■  J  '.1  I.  1  ,  ''plsTfin  —  Til  «iirvrv  tin*  \X'».*lprn  uig 

ing  on  the  height  of  the  dam.  The  1  "f  '’as  recognized  that  wholesale  panada  wb»at  situation  and  i-oiip.t  .r-orp-  b-  adipi  TSp  ■oininicp*  > 

lartre  arlificial  lake  erealed  wniild  I  inflation  in  the  near  future  is  (in-  piiEgPstiens  on  thp  iiid(i,*n\  foi  tli*  i  opui,’.spd  of  I *.-#.■  i  H  •'  'l  ao' 

.  .  -1  1  .1  a  »  o  o.  n  likelv  iloreov  er  (here  are  now  'Vorirt  Ecoiien’ie  ('onfprpnrp  m  Lon  I  Hi v  -  !  .-•  1  r  .  f  M  in I'oba  p,  of-,.,.>,  'V 

entail  ilie  flooding  of  some  8,000  .  ,  '  U.  ■  .  ,  Mon  liinp  I'Z.  an  mter-proi  nvial  l  oin-  i  .VIlon  I  111101.*  •'  '  f  *k .* 'rb a n 

acres  with  ibe  impounding  of  nji  |  dounl,s  as  to  llie  pronaliie  errect  oninUtipp  ha*  bPrn  forni*cl  by  tlio  ulipat-  Hip  ibi-op  Prr.ir's  I'r*ni'pt»  and  Mr 

proximately  1L'''00,000,000  gallons  of  j  E'e  .American  price  level  in  what-  prohlpms  commit'pp  of  thp  tbi  pp  Pr.ai  ppt«r*on. 

water.  I  - 


rj«*  Pr*'Vlnc»8  P  W' 
mhi^nt  L'filpfny  gram  •*Np'*rt,  vaid  all 
ppaiips  r>f  th«  fainif*!  ?  vonil- 

tirtn  Avniilfi  b#»  th'  ionablv  b>- 

thf  ini»j  ,\  44  tb» 

«  vvorU  pvr*jr,.p^^^r^ 

>nKs  uoiil'l  he  h*»lf1  at  V4  «jit?rn 

h“  Hzi'l.*.?  Tb.»  ((V^vii  1  ? t ,» •  i« 
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I  The  project,  if  completed,  would 
»ii  „■!,».  f  r-  1  provide  Esievan  vvith  a  water  supplv 
In  eoLiieetion  with  this,  it  i,s  nf  ,  ^  >nnnev  .npn.dio  i:  *!!!  ft"'  both  dome.siio  and  in-! 

interest  to  note  the  following  dis-  hacking  have  been'  ni-tooH  iiT  Ihj  dusirial  purposes,  industrial  develop- 
tribulion  of  responsibilitv  for  life  .•  ^bo  f.vif  r  o  "n  . 

insm-ance  a.s  an  ins.itution,  as  i,  is  ,oTby  filak^ng  i beat  all  '''^3^ 

if  companies.  The  figure.s  re'^fer  to  derjor  «lV.ie1..s.";uhlic  P’'M  Urs«  Volume  Of '  Texas  Oil 

if-ftn’t’,,***"!,  '  1  "’**  ''■'’i'®  P''‘^'’i'®ieii  i®  ''ontaincd  in  the  Going  to  Canadian  Plants 

fsinesi  in  ft  ■  e 

’  '  ■  Act.  Presumably  it  wa.s  inseried  lo!  Austin  M.iny  rcfinerie.s  .sltusted  • 

VsTlen'”  .  .  .  S9  i  l  u'i’ITIpiT*  ."  S  '  la.sscs  of  money  on  a  par-  at  various  points  iu  <  anada  and  the  | 

ietond  ipn  .’  i.V;\pxi  fiiiv  4'  iiv  dc.spife  the  ahii ndoiinipni  of  the  United  Stales  which  are  not  direci-| 

fhird  ipn  .  .  .  2  j 'll  o'lipr*  .  .  .  I  j  gold  siiindaid.  '  Iv  connct  (ed  hv  pipe  line.*  with  the. 

"am  U.'s"  i;sH'.rs^rv*  i-ompBni**  .  inn  ’’  he  change  may  lead  (n  another  Kasi  Tex.is  fielc  are  receiving  l.irge 
In  view  of  this  and  all  the  other  '’f'  entanglements  railroad  tank  e.T  shipments  from  j 

'videnees  cited,  there  can  .scarcelv  arose  from  the  decision  orjlu,  area  according  to  rrport.s 

O.X..  gii\ ''ninionl  lo  rcrn.sr  to  horu>r  in:u  c  to  t  ic  Ra.ilritad  t  oniimssion 

any  roasonahip  douni  thni  life  ii  •  it-  .*  mm  i  ;  .im  ••  .  «  in 

nsurance  as  an  institution  i.s  iu  a  e"'‘>  '’bltgation.s.  I  He  new  law,  11, is  ,n,  movement  has  Y 

:o„nd  economic  condition.  pcrnnis  payment  of  any  doht  in  any  !  increased  'be  '  Ibivvahle  ; 

_  _  kind  of  mone.v.  f  onceivahly.  a  ;  wa.s  r-iised  to  ('il.i'no  barrels  daily, 

1.  I  c,  I  iii.iiiiii  debt  could  he  paid  in  pen- 1. Many  of  the  tank  car  shipment.s.  I 

>lignt  Increase  onown  in  nie.s,  wlicrca.s  hei  ciofoi  c  pennies  |  checker.s  disclose,  are  made  up  of 

B.r  Fire  Losses  For  1932  were  legal  tender  only  up  lo  2a  I  oil  prodiuod  in  exresf.  of  Ihe  coni- 

_ _  cents.  .Similarlv,  dimes,  quarters,  j  mission's  allowable.  Rerent  heavy 

Vaneo.iv.r  Bureau  Th»  Financ, at  Time*,  ""d  half  dollars  could  he  used  for  tall  sltipmenfs  from  East  Texas 

Vancouver.— Fire,  losses  in  Bril ish  I  I’f,' ii’Fnt  of  any  debt  of  any  amount  I  have  lte:n  to  refineries  at  M  innl 


Li)rq;e  Volume  Of  Texas  Oil 
Going  to  Canadian  Plants^ 

Austin  M.iny  refinerie.s  sltusted  ! 


I  per  cent,  of  total  assets. 

Turning  from  bonds  lo  mort  ■ 


gagc.s.  there  are  again  some  facts,  evidences  cited,  there  can  sciircely 
both  on  the  mortgage  holding.s  of  be  any  rea.sonahle  doubi  that  life 
life  insiirantp  compHnics  and  on  insurance  as  an  institution  i.s  iu  a 
their  foreclosed  property,  which  dif-  .sound  economic  condition. 

fer  rather  w  idcly  from  Ihe  suppo-  - -  - 

sitions  of  many  people.  The  amount  Slight  Increase  Shown  In 
of  farm  mortgage  investments  of  n  f*  F*  I  F  1Q10 

life  iiisurance  i-onipanies  has  been  rir*  Losses  ror  lMo2 

greatly  exaggerated  in  public  stale-  - - 

menls  on  .several  oecasion.s  and  V.mcouver  Bureau  The  Financial  Times, 
scatlereo  news  items  have  also  led  I  Vancouver.— Fire,  losses  in  British 


AH  I'.  S.  I**3ril •  J ps<?rvp  c<>mpani«*«.  lOf) 
.In  virw  of  Ihis  arnl  all  ihr  ofhor 


ro  a  di.storteri  i’iiprcs.sion  of  ihe  ex- 1  Columbia  during  the  calendar  year  instead  nf  only  to  the  extent  nf  .^lO  peg.  Moose  .faw'  and  Regina.  '  an- j 
tent  nf  foreclosure.s.  e.speeialiv  of  1332  showed  an  increase  of  $21,111  ns  heretofore.  j  ada.  Acrording  to  late  reptirts  the , 


’  '  ■  over  Ih"  ,  revloiis  year  at  $3.1S3.805  "P  "'b  Eni''  of  passage  of  the  ,  tank  ear  movement  from  Hie  Fast 

of  fact  farm  mort-  as  eompared  with  $3,162,304  accord- !  fa'n'  a  few  classes  of  the;  Texas  field  i«  averaging  more  than 

rclafivelv  miuh  less  ing  to  iho  annual  icport  of  .1.  A.  |  conn"'.’ '®  nuiiiey  were  leehnieally  L2'10  cars  daily 


farms. 

.A.s  a  matter  of  fart,  farm  mort¬ 
gages  play  .a  rclafively  much  less 
important  role  in  the  total  invesi- 


importani  role  in  the  total  invest- 1  3'homa.s.  provincial  fire  marshal,  re- i  'b?a'  u.i  payments  on  an  Kincis  or 
ments  of  life  insurance  eonipanies  |  eeni ly  made  public.  The  prelimin- 1  l’''blie  itul  pi  ivate  debts.  1  hese  were 
than  i.s  generally  supposed.  .Al-iary  fl.rures  indicaled  an  increase  nri®'l'br  ilollar.s,  I  nited  Stares  notes, 
though  United  .States  legal-reserve  $136,611  at  $3.2!)n,|iO.'i.  hut  the  ad-  sold  coin.  g(il('  certificates,  minor 
life  companies  hold  $1,800,0(10.00(1  of  .iusied  fi.gure  on  a  saw  mill  Tosses-  coins  "p  to  ..i  cents  and  siibsidiar.v 
farm  mortgages.  these  constitute  tiniateri  I  $41  1,000  showed  a  loss  of  ®il'br  iiti  to  $10.  I-cdoral  resiirve 
only  8.5  pei-  cent,  rif  the  companie.s' I  of  $208,800,  a  rcduclion  of  $115,200,  nqios,  I'omprising  uiore  than  half 
total  asset.s.  All  foreclosed  farm  bringin.g  the  increase  in  I'he  total  'be  nations  $h,00n,ii00,0(i(i  mciney  m 
real  estate  held  bv  all  these  com-  losses  for  the  prov  ince  down  to  $31,-  ''ifftilai i  ui,  and  nalional  hank  notes, 
panie.s  total  only  ’  1.3  per  cent,  of  1411.  •  amounting  to  nearly  a  hilliou  dol- 

Iheir  crHiiluiioii  ar.scls  un  December!  D  iioted  In  Ujp  report  that  .  ... 


legal  lor  paynients  on  all  kind?  of  |  - 

piihiif  111(1  private  debts.  These  were  whom!:saIzF  tradk  bkttffi. 


1  11.-.-.  1-.-  Ok  k  *  ^  a^rou\f‘l  —  trarlp  in  B  C. 

lollais,  I  nifed  StHtes  notes,  |  to  ii*»  thno  ha* 

in.  golf*  (‘ortificales.  minor  .Nom^  Mnpro\  eni#'nf  in  tn  hoicsal*^ 

I  to  2.‘'>  cents  and  subsidiary  !  r^^umption  of 

.  4*1.1  '  I '•'^hing.  loji.Tinig  nnd  niinmg  "p'^ra 

p  to  ’^l'-  I^cdoial  IFServe  ijppg  Fvid'inoof  trndonrv  lowari 
ompi’ising  more  lhan  half  inoreas'lng’  prorluolion  in  R.  *"  indijp* 
on’s  tH.OOO.OOO.OiMt  money  in  ”>  beroMPn,':  moro  nr.tiooablo.  nn^. 
cireulati  ui,  and  national  hank  notes. 


To  nearly  a  billion  dol- ,  inou  of 


tfir-i  riioi  ion  u  i»t  K 


l  rhan  MoHgragfs. 


there  was  a  serious  upward  trend 
in  the  f're  lus.s  experience  in  a  mmi- 


Hard  Times  Hit  Liquor  Profits 

Other  mor'ga.ges.  including  chief- i  b®''  cities  in  the  province. '  £  I 

Iv  on  homes,  apariment  houses  and  'bt*  'if*  protection  facilities;  0/  cAlC  EJOtYUlXlOU  CLfiCt  M^rOt/lTiCeS  j 

various  types  of  business  proper-  "PPai'Pntly  available.  A  bright  spot  _ _ j 

tics  in  viiie.s  and  towns  form  $5,-  'b^  year,  however,  was  the  sub-  ,  .  n  ,  n  (  »•  ii-'c-a  i»c  oco  icc  j 

500  000  11(10  or  "7  5  per  cent  of  total  eonlvacticn  in  losses  in  the  (Ottawa. — (  anada  s  liquor  lull  ha.s  '  Quebec  $h.l  l,j.S.t!1  ($8,202,188  and 

asset.s. '  Bill  .su(-h  properties  owned  principal  eitie.s  of  \  ancoiner  been  cut  hy  one-lhird  in  Ihe  past  two  j  V'.'* ?'•- 

outright  as  a  re.sult  of  foreclosure.  Victoria,  the  former  recording  years  and  a  eorrespondiue  ^  a'  to 

&e.,  amount  to  only  1  per  rent,  of  "  decline  of  over  3(i  tier  cent,  as  lion  in  profits  lo  the  eight  provincial  |  coo"  ^.i-o-ooo' 

asseis.  I’hl.s,  combined  with  fore-  compared  with  i;i3I  and  the  latter  governments,  which  sell  liquor  uii  '^askatcheAv^an  .$8..,63S  ($L,n3^...0 
closed  farm  leal  estate  held,  forma  "  decrease  ol  over  Du  per  rent,  ^er  eight  different  plans  nf  control.  ,  and  $..40o.6.t.). 


outright  as  a  re.sult  of  foreclosure. 
&e..  amount  to  only  1  per  rent,  of 
asseis.  Thi.s,  combined  with  fore- 


There  h.'is  been 


cent,  of  lol.il  hs.sels.  The  figure  in-  ercase 


in-  is  reported  in  the  annual  report  of  |  ' $ESSS  :18S  and  S2. 1118.0,12)  British 


elude.s  of  Cour.se.  all  property  fore- |  nscrihed  tn  arson.  l*ev enteen  persons 


fires  the  Dominion  Bureau  of  Statistics. 


cto-sed.  wheihfr  in  U)32  or  previ-  bare  been  arrested  and  tried  for 
ouslv  if  still  held  on  December  31.  Hison  and  (onspiraey  arising  out 

jri32  ■!>'  arson.  T'ourteen  were  convicted 

Fun  heriiKU'c.  it  must  he  renicm-  ”  acquitted  and  one  ease  ha.s  not 

bored  thal.  judging  by  die  experi-  been  seiilerl. 
once  during  and  after  earlier  de-  bh'T  VvVfii 

pressions.  f;iroc'lo.sed  property  may  **  .  vi 

uUimalely  lie  liiiuidaled  vvith  little  /  "'c"'  '®  1 

vvhicli  has  been  inaki 
01  no  loss  rtiiiiiig  (he  past  y 

In  couneciion  with  the  mortgage  twelve  monih.s  endin 
problem,  it  is  worth  emphasizing  pen  volume  total  w-a; 
that  the  ref  ontlv  announced  though  ('he':s.s'io’'pounds  exp 
of  cotin.v  loll? -pracliced  policy  of  vunis  twelve  moniiK' 


Gross  sales  of  liqufir  in  die  Do¬ 
minion  in  1030,  on  the  bureau’s  liasi.s 


_  onspirac.v  arising  ou,  |  ,abu!ari,m.  were  appro.ximatel.v 

l  ourteen  w  ere  convicted  :  5,0^  ,,27,428.  In  1931  the  total  had  ;  ,  1 


ercase  In  die  numlier  of  fiies  the  Dominion  Bureau  of  Siatistirs.  '  ('olumhia  $3,421,861  ($4,100,564  and 

ascribed  tn  arson.  .‘Seventeen  pet  sons  (’riiss  sales  of  lioiior  in  the  no- 

have  been  arrested  and  tried  for  niininn'in  ''>30,  on  the  bureau’s  l-asi.s  J;'"; 

arson  and  ^(.onspiraey  arising  out  tabuladon.  were  ttPP'o.ximatel.v 

•of  arson.  lourteen  were  convicted  «i'>k  irT  4''g  in  toot  the  tofil  hid;  breweis  to  the,  !i- 

two  acquitted  and  one  ease  has  no,  f’Hen ‘l^flt  2,367.044  las,  "’"and 

>(  I  Keen  scKieu.  ,l^p  downward  movement  contintied  1  j 

- - -  ,.,.,1  .if  ts-i-’Qfififi  .!066i.  Alncrta  $.iaa  1.i2  ($140,(84  and 

BIG  (  .AMVKJi  SllC.4'1'  I't.M'miTS.  ‘  ‘  $>.•>•.  ,$531,0671.  Qiichcf  $1,036,285  $1,162.- 

cann-'d  mea,  i.s  a  Caimdian  sxpor,  , $1,204.0151.  I 

ubicli  has  bfen  making  larg«»  advan-  I  ’ou  di  w o  .\eais  iaie«  I  total  Dominion  rpyrnttp  from  I 

cc.s  diiiiiis  the  past  y  cui  Diirine  die  had  fallen  lo  ,$2L057,138.  Similarly  (he  nianiifaeture  and  sale  of  liquor 

twelve  monlh.s  ending  April  the  ex-  Hjp  Pnniinion  GovernniCn!,  which  w-..^  $•’’ 3"',  4Ti  ri  t'l’.''  fg  1  5 1  ■'OK 

pon  volume  total  was  rtj.. (Oil  poimcKs.  .eee  I’o-.  •,  oo.  t-H..'"i 

which  wa.s  about  X  I  i  me.s  gi  cat  er  than  icteived  ill  its  "o  in  lOOL  and  $13,263,871  in  1030.  In 

ihe  IS.SIO  pounds  exported  in  the  pre-  |  less  than  .$50,505,573  ill  liquor  laxRs  ih-iq  io*al  was  $50  505  573 

c^'r,  yur.^e%?:2;^‘';o:.ndl^:va'r’^;-7,'f;r  ■  '  i-h,*  apparent  consumption  of  apir- 


BIG  <  .AMVKII  ^IIC.4T  I'.X  l>4IIITi*. 

('anped  meal  i.s  a  Canadian  expoil 
which  has  been  making  large  advan- 


$128,(137,428.  In  1031  (he  (otal  had  i  ; 
fallen  lo  $112,367,044  and  last  VPar  i 
the  ilownward  movemeni  continued  i 
to  a  total  of  $87,138,808. 


Ice.s  dining  the  past  ycai  During  die  had  fallen  lo  $2L057,138.  Similarly  (he  nianiifaeture  and  sale  of  Ijqiic 
twelve  monlh.s  ending  April  (he  ex-  ||jf.  Dominion  Governnicn!.  which  was  I-’’ ee-,  .iqr,  *"2  I'll  'll 

pon  volume  total  was  rtjT.tiill  pound.*.  _ ■  „  .  in.m  i-'o..  4  oo.  t-v  t . 

‘■“’riwhich  wa.s  about  X  I  i  me.s  gi  cat  er  than  icieived  ill  its  ptr.tK  .'Oai.  1..0.  no  m  inoi.  ,ind  $13,263,871  in  1030.  1 


lyasi  mondi’s  of  one  sort  or  another,  and  in  1030 


[hf  ro*"  an V  "  A1  ‘"7'''  'Ihl  in "s* H kin’rdf^'irnce^r' d,e'\ m  only  $3.00,1.000  le.ss.  sa w  this  item  p.,  in  ,.an.id,i  wa.,  2.461.004  proo^ 

tnP  CxjHiLia nies  are  IcMins  (io^^n  fhF  ^ntlrp  lupIvi*  month*  of  the  pre-  cut.  in  Tho  fiscal  year  1!^32-33.  To  gallons  in  3  ^78  in  19^1  and 

bars,  or  did  borrowers  are  under  viou..  vear.  vio-st  of  it  ha.*  h-en  going  $22,325,438  ,  3  674  50ii  in  7030 '  the  ereatpst  vear 

less  moral  obligation  than  before  'o' »i’ca,  Britain.  Anotheigoocllinyer  *'  ^  '  *'  ■ 

es.  moral  ooiisan-n  tnan  ncrore  ,,  3  he  net  revenues  by  the  various  The  apparent  consumption  of  mall 

o  pa.v  cut  tiieii  netiis.  ^  - - -  provinces  from  liquor  control  in  liquors  was  52,424,980  gallons  in 

.‘ihniild  Ntif,  lift  Toti  For.  linnp  i.iv  soi  p  kxports.  10.32  were  as  follows,  the  figures  in  1032.  .50,020.034  1n  1031  and  62.100.22,5 

The  big  thing— and  there  at  one  There  was  a  heavy  drop  in  the  «x-  brackets  being  tho.se  of  1031  andjln  1030,  the  gre.qtest  year.  The  ap- 


$w-..)-o.4u8  i. 3. 674.5011  in  7030.  the  greatest  year.  | 

The  net  revenues  by  the  various  The  apparent  consumption  of  mall  ■ 
provinces  from  liquor  control  in  liquors  was  52,424,989  gallons  in  i 

10.32  were  as  follows,  the  figures  in  1032.  .50,020.034  1n  1031  and  62.100.225  i 
brackets  being  tho.se  of  1031  and  .in  1030,  the  gre.qtest  year.  The  ap-' 
1930;  .Nova  Rrotia  $516, 'S"!  ($7.51,-  parent  eonsumpt.'on  of  wine.s  was  I 


P  To  purchase  London  Life 
participating  policies 
is  to  share  in  the 
Company’  s  success 

Here’s  a  Typical  Example 

A  POLICYHOLDER  purchased  a  $3,000 
Twenty  Pa^Tnent  Life  policy  19  years  ago 
at  age  37.  He  has  had  $3,000  life  insurance 
protection  throughout  all  these  years  and,  in  ad¬ 
dition,  now  has  considerably  more  cash  to  his 
credit  than  he  has  paid  in  premiums. 

The  total  premiums  ($115.80  for  19  years) 
$2200.20,  have  been  reduced  by  annual  dividends 
amounting  to  $703.59.  The  cash  value  of  his 
policy  is  actually  $174.39  more  than  the  premiums 
paid  by  the  policyholder. 

Notr:  The  rash  value  of  fjje 
policy  incrcascrj  ?120.B0  ihic  vear. 

.\  f  the  same  time  the  premium 
M  a4  reduced  to$61.08  l>y  an  annual 
dividend  of  $54.72.  The  inerravte 
I  1  (hr  value  of  the  policy  in  this 
nor  year,  therefore,  wa*  nearly 
<!oublr  the  premium  paid,  which 
'  f*hows  what  a  splendid  investment 
this  policy  has  become. 

The  London  Life  is  in  an  exceptional  posi-' 
tion  to  give  gratifying  results  to  its  policyholders. 

^  Establiahed  1874  ^ 

Insurance  Company* 

^Canada's  Industrial -Ordinary  Company'J^^^^ 

HEAD  OrnCB  -  LONDON,  CANADA 


timr.  «pemf’d  soiup  dangpv  of  ovpr-  port  nf  finn.idian  soup.*  in  April  Th»  193(1;  .Nova  Srotia  $516, 'S'l  ($7.i1,-  parvnf  ponsumpt.'on  of  wliip.s  was  I 
looking  it  i.'-'  that  the  bpst  jntprpst  ''“'u'’  ti-i-xx  vompartd  with  -XSI.-  |  907  and  $23,151  fr»r  »  little  ov«>r  one  ,  7.693,678  gallons  in  19.32,  the  greatest' 
of  the  home  owner,  he  if  in  urban  ^xport''iV'^5UKhtiy-unde'r*’thL,"ot'’ the  I 18391,  New  Briin.swick  '  .vear,  6.778,237  in  1931.  and  7.341.441  i 
properU'  or  farm  property,  rsats  on  pr»viou»  twelve  months  $861, .540  ($1,230,065  and  $1,544,303),  In  1939,  '  I 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  26,  1933. 


CANADA  TO  GET 
LARGE  SHARE  OF 
THE  WHWT  TRADE 

Shortage  of  Visible  From  Other 
Countries  Until  End 
July 

THE  MONTHLY  REPORT 

Indication.s  Are  That  Our  Ex¬ 
ports  Will  Be  Well  Maintain¬ 
ed  Until  Next  December  At 
I.cast 


TVririlT'C  HrrCTT\.Tir  CC  a  JVTTS  D  a  -KTZr  T-KT^  ®-f^tuaIly  placed  m  money  we  should  turn  our  attention  vise  operatioms  under  the  Finance  ,  p 

iVxl/  rr  i3  ijr  jj  (Ji^1j[\£LiiSS  AND  BANKING  °  i**®  ‘necessary  local  io  those  psychological  influences  Act.  They  would  supply  the  scien- 1'" 

^ach  branch  now  |  which  so  profoundly  affect  man’s  tific  control  now  said  lo  be  lacking;  i 

.  - - cained  without  interest  cost  in  the  conduct.  in  the  administratiori  of  Canadian  I 

m  1933  al— ruiRh  recovery  from  fall  below  690  raillion  bushels  and  or  the  banks  own  notes  would  |  I  maintain  that  while  we  still  but  rediscount  facilities  and  in  their' 

conditioHvS  in  1932  may  not  be  ex-  below  domestic  requirements.  Should  to  be  replaced  by  an  unproduc-  .dimly  apprehend  some  of  the  fac-  hands  the  weapon  of  rate  variation  ; 

ported.  Durine:  the  past  six  crop  by  any  chance,  the  spring  wheat  crop  'nvestment.  in  an  equal  amount,  tors  which  enter  into  the  enigma  of  v/ould  be  no  less  effective  tha.n  ini 

years  Danubian  exports  have  aver-  meet  with  adversity,  the  supply  J?'  t-cntral  Bank  note.s  purchased  at  credit  control  and  have  yet  to  dis-  those  of  a  Central  Bank.  ‘ 

aced  about  .')fi  million  bushels.  Only  situation  in  the  United  State.s  would  '"alue.  'cover  and  gauge  the  importance  and  If.  despite  the  difficulties  of  carry-  ‘ 

■in  exceptionally  large  Danubian  he  decidedly  short  of  requirements  hcav.v  additional  expense  effect  of  many  others,  the  creation  ing  on  open  market'  operations  in 


■in  exceptionally  large  Danubian  he  decidedly  short  of  requirements  bcav.v  additional  expense  effeet  of  many  others,  the  creation  ing  on  open  market'  operations  in 

rop  would  have  serions  eonse.-  dtirimg  l!l33-34.  wtiieh  this  would  add  to  branch  op- |  of  an  institution  charged  with  the  Canada,  the  Committee  became  con- 

naenees  tipon  the  supply  situation.  fhe  foregoing  factors  suggest  estimated  to  average  -5600  exercise  of  this  control  must  result  vinced  that  these  were  desirable  as 

In  the  I'nited  States,  1333  pro-  that  the  probabilities  of  the  supply  '^3'’  Per  branch,  must  result  in  in  a  series  of  well-meaning  but  blun-  a  further  measure  to  control  the  .siip- 

duetion  is  gradually  taking  form,  situation  seem  to  favor  Canada  ne  closing  of  offices  at  many  of  the  dering  experiments  which  may  add  to  ply  of  credit,  the  operations  could  be 

I  he  winter  wheat  crop  is  damaged  among  the  exporting  countries  and  ®^®Uer  points  and  deprive  these  rather  than  diminish  our  monetary  undertaken  on  the  Government's  be- 

beyond  recovery  and  even  if  an  that  Tanadian  exports  may  be  ex-  ^ofniiunitics  of  the  bank  faeilitics  difficulties.  half  under  the  guidance  of  the  Corn- 


average  spring  wheat  crop  is  bar- 1  peeled  to  be  well  maintained  until 
vested,  total  production  will  likely  next  December. 

Advisory  Committee  an  an 
Alternative  to  Central  Bank 


iiftawa  -  To  r.nnadn  must  fall  a 
'ar^-  rcr.-entaire  of  the  world  wheat 
f.ado  for  the  bn!;. nee  of  the  cron  K,|-npoan  e 
voar  or  ,mt:l  the  end  of  hily  a.s  a  Government 
ft.-  lit  of  shorinae  of  wheal  ‘'o.-  expo-,-  |, arrowing 
in  othr*:'  whoaf  c’ON'inc  of 

Tbo  world,  ilio  li-viiii'i:.).’!  i^hrrnu  n:  whf/b 

St^tisti-,.  =ats  -n  Its  montlilv  r-.-port.  ^iVn  btisincs 
K  ,o-ia  and  file  I  .-inahr^  ronutric.^  problems  fo 
have  no  wheat  .nailable  for  export, 
the  I'nited  Sta'cs  cannot  compete  .  T 
at  p-'e.s'-'nt  price  Icvel.s  and  tiie  b:;;’.i  'fjdeed  an 
of  the  r''3;l  crop.-  in  the  \rge:inne  opt 

an.!  \iistialin  h;-..  -low  been  ;iiip-  restrair 

ped,  I  on.-pquont;-,  Gi,.  only  -.vheii 
itnmed-' le'i.v  awiilablo  for  ib'e  world  ^bopiq  not  t- 
tnark't  i.s  the  baliinc  -  tc'  the  souih  '’I  ’’  ,  ' 

ern  heiTt'phere  cr-ip  and  the  re-  ^  dawn  n 
,p-x-es  held  in  I'anada.  toniemic  ci 

Duf-ns  'be  pa.'i  month  -he'  txheat 
f-ituntjon  ba.s  hern  rratiired  by  the  Rankors.  f 

rritical  ronda.on  of  -he  winter  13_'7,  had 

■n  heat  ert-j)  -n  ilie  rniieti  States.  arowjn: 

piodera'r  shiptnen' ■  of  v  heat  from  on  mar,;: 

the  ,=on;,,.?i'n  heiiTspheiT.  anxiety  of  'h.it  -.oar 
,T.  to  the  efret'=  of  droi.'gh’  in  A'r;  i.-.siied  ,a  w; 
•’•al.a.  ;!;e  opening  of  inhind  navi-  bran-  he.s  ;i  1- 
grtior  in  '  Iliad. 1  with  the  re.-=iilt;-in’  'ciopnient  u 


(Continued  from  page 
•straints  on  trade  were  being  imposed  |  B.anke 


they  now  enjoy  j  »  »  *  »  mirfee  through  the  chartered  banks 

j  !  Finally.  I  submit  that  in  the  elr-  or  through  the  Finance  Department. 

It  IS  sometimes  argued  that  since  j  eiimstances  I  have  outlined  any  plan  The  Committee  iprovided  bv  the' 
it  IS  proposed  to  organize  ilie  t  en- |  for  establishing  a  Centra!  Bank  Government  -with  the  neces.sar'v  re- i 
Lla-  u  ^  fo'l'orate  [which  involves  a  serious  impairment  .sources!  could  undertake  the  control  ! 

responsi-  jof  the  structure  and  strength  of  our  of  exchange  rates,  operating  through  ' 
present  banking  system  is  one  which  the  chartered  banks  or  even  directly  I 
nTv"J  ffltlrol.  This,  I  be-  should  be  rejected.  .May  I  present  in  the  open  market.  For  the  Govern- i 

Vn  ( ^ nL'k  'mpossibility.  an  alternative  lo  you?  ment  to  supply  the  funds  required,  or  ■ 

thl,?  Bank  can  be  stronger  i  suggest  that  to  assist  the  Govern-  as  an  alternative  to  give  their  guar- 

whieh  Government  of  the  country  ment  in  their  task  of  directing  the  antee  to  cover  anv  losses  incurred, 
onini  n*  ^  ^  country  wisely  there  should  be  ap-  would  merelv  follow  the  precedents 


MR.  PICOBAC 
HITS  TORONTO 

Lights  ■  m  .  black  shadows  ...  inces¬ 
sant  honking  of  motor  cars.  And  • 
policeman  in  white  gloves  directing 
traffic  with  his  thumb. 

Watching  his  chance,  Mr.  Picobac 
worked  his  way  out  to  the  inter¬ 
section. 


pinblem.s  for  the  future. 

There  was.  however,  a  national 
indeed  an  international  feeling— of 
gln-vving  optimism  which  could  noi 
be  re.str.ained.  Words  of  caiitiou 


ere.iting  serious  | 'it her  intelligent  men. 


making  is  a  responsibility  of  Govern 
ment.  A  eorporalion  created  bv  Gov 


include  both  those  w-ho  have  attained  perity.  I  *  match  with  his  thumb  nail,  and 

distinction  in  the  study  of  economic  Thus  the  rommittee  could,  under-  |  his  pipe. 


foHmv"!  cm/rtp”°-h-^h  an.<l  men  of  wide  experience  take  and  perform  with  equal  effj- I  “And  how  are  the  crops  in  your  part 


the  subject  of  eredit  control  by  a 
'  entrai  Bank.  I  think  the  assured 


r^lUs'fi^i’o'imnn'  business  affairs.  [the  three  ma.ior  functions  for  which’ 

^  Uommittee  should  he  !  the  creation  of  (he  elaborate  ma- 


atclird  with  anxiety  I  been  .subjected  during  the  past  few  base  fear  that  any  change  in  the 
opuJai  -ty  of  .specula- '  .^ear.s.  countr.v’.s  financial  system  mav  dls- 


the  growing  popuJai-'ty  of  .speeula- 
'lon  on  nia.-gin.  Aa  early  as  March 


...  .  if„ii„,„  „  _  u  u  ;  J  .  ,.i  e*i>vrieiiic  caae  ann  periorm  wttn  equal  effj-  ""u  now  are  me  crops  in  your  part 

To  return  from  this  digression  ♦'’ ]  full  [and  practical  knowledge  i.n  banking  ( cieney.  and  at  a  much  smaller  eosi,  !  the  country.^”  inquired  the  poUce- 

ancl  business  affairs.  the  three  major  functions  for  which  !“““»  ‘be  traffic  by. 

That  this  Uommittee  should  he  the  creation  of  (he  elaborate  ma-  ■  “Not  bad,”  replied  Mr.  Picobac* 
charged  with  the  task  of  carrying  on  chiinery  of  a  Uentral  Bank  is  propos-  “"ot  bad.  We  got  a  good  crop  of 
a  continuous  and  concentrated  study  ed.  The  strength  of  the  present  ;  Burley— that’s  one  thing.  Burley 
of  economic  developments  at  home  banking  s.vstem  moreover  would  not  :  ®akes  Picobac— and  Picobac  in  a 
and  abroad  which  do.  or  may.  affect  be  impaired  by  the  withdrawal  of  a  '  Pfp*  makes  what  f  call  a  mild  .  ;  . 
this  country  and  of  seeking  a  solu-  !  substantial  part  of  its  liquid  rc.sour-  :  •  •  •  S'veet  smoke.” 

lion  of  the  many  complex  problems  j  ccs.  '  "Me,  too,”  said  the  policeman,  hold- 

which  now  exist  or  may  in  future  It  is  my  belief,  that  if  a  Committee  I  up  h>s  hand  for  the  traffic  to  come 
ai'ise.  I  of  the  quality  which  I  have  described  i  •*>  a  pau.se.  “Now,  go  ahead.  You  got 

That  it  should  be  Instructed  to  dc-  is  brought  into  existence  it  would  ;  hght.” 
vote  itself  in  particular  to  enquiry  I  win  the  support  and  confidence  of-  •  •  * 


f.  O.  Hardy  of  the  Brookings  furb  the  ease  and  affluence  which  ;  into  the  causes  of  and  cure  for  the!  the  chartered  bank.s  and  w 


cw;i  in.-tittition  Iiad  '  In:-titi;t;oii  iu  his  recent  hook  on  the  Mbe  banker  is  still  supposed  to  enjoy,  jevii.c;  of  the  business  cvcle 


i.'.sueii  ,1  wiii’ning  circular  ir.  ii.-; 
br.nnrhe.s  al-ii  in-g  tlic;-  that  thi.s  .le- 


'■’•cdii  rolicies  of  The  Federal  Re-  I  assure  you  that  no  banker  has  That  for  the  nurnose  of  exnerl-  anv  rn-ordinatoH '  rffn.-t  ..-ioi.  oV  ITu - L'""  nauc  ana 

erve  Bank  gives  a  striking  eon-  lounged  along  a  primro.se  path  during  menting  in  the  exercise  of  credit  considered  lo  he  to  the  national  ;,d.  I  where 


the  bankers  readv  to 


I  would  find  Mr.  Picobac.  while  in  Toronto,  hopes 
n  with  it  in  to  address  the  Board  of  Trade  and 


the  re.-'iiltan'  I ''Cloptiient  w.n?  ron.^iccr-rd  iinhealihy  firm.ntion  that  attemotf 
and  a  marked  I  and  ih;r  loans  fn-  speculative  pu-- '  <  onirel  must  still  be  e 


-redit  the  past  three  years  and  that  his  control  the  Committee  should  super 


if  whe.ii  prices. 


■gg  'Cl  the  official  crop  re  ‘growing  need  ’ 
c.i.sed  iin  !Iii,;  lu  by  die  -st rici  jon.-,  ii  c’-o 
ci'c-.  fiepanment  of  .\g:i-'""'d  t.’ie  i.-rms  r, 
:h.'  cnndiMop  iif  ibe  ,v!nieri‘'‘f  lU  '  kind  wei 
op  1.-=  rPaced  at  tilt  fey  of  i  crem-iingly  oner 
■o  l.’wi'.-:!  Mav  1  condition  3  tie  eroponilsi 


Id  I  h;r  loans  fo-  -pri-niativp  pu--  conirel  must  still  be  considered  as  i^tcat  affluence  is  largely'  mythical, 

poec.s^  sho  iiri  he  d  i.u  ou  1 ged.  Other  cni’ielv  experimental.  [Some  wealthy  men,  it  is  true,  have 

c.rci],  on  iliis  enhici  t,  urging  tlic  He  says,  though  my  quotations  are  become  bankers  hut  few  Canadian 
growing  need  to-  moro  .severe  re-  no*  consecutive  ’  .Vo  anal.vsis  of  the  !  bankers  who  have  risen  from  the 
sirifijon.-,  11070  l.t.siicd  ?t  interval.^  im.-uiess  situation  can  be  moie  ade-| ’’Ht*!'-'’  ef  Iheir  profe.ssion  have  be- 

.T'd  t.’ie  i.-rm-  upon  wirrh  any  ioans  qiiate  than  is  the  theory  of  hiisinc.-s  coRtt"  wealthy. 

til.'  kind  were  granied  became  in-  '  fliicniaijons  on  which  it  is  ha.sed  .  "e  arc  not  alone  in  our  views  that 

eiisingly  onei  oiKB,  , 'i'he  final  limitation  and  perhaps  the  ’be  most  careful  consideration  should 

I  ho  ecopornhst  in  the  qijiei  retire-  m.psi  serinu.s  is  the  limitation  of  hu- I  be  givein  to  proposals  involving  a 


of  eredit  considered  lo  he  to  the  national  ad-  ;  where  good  tobacco  is  smoked  Trv 
llld  super-  vantage.  Picobac  foHav  Th/.  oicl, -fr'-Jl-j... 


Constitutional  Safeguards 
Needed  With  Central  Bank 


Ilie  porocnii'go  of  .pcro- ei  ot  his  study  may  wonder  why.  man  foresight  and  wisdom...  Credit  i  change  in  our  present  banking  strue- 


.-igo  -’ban  ioned  is  rr-tima'ed  at  31’, Jc  ■'  'be  bniik.s  di.sappr'u-ed  so  strongly  cpntml  of  business  eyries  imi; 

■>'  'h.o  c;-,-':'  -own  l.i.-t  i.a:)  or  th"  high-  -'pccuianon,  ihrv  did  n'O  entirely  based  on  forecasts  of  bu.siness  c 

p.'rccniage  abar.d'tnmcnt  'n  -■c.’  :  oroiubit  the  g'anring  of  further  ere-, lions  and  estimates  of  the  lag  e 
.  ri  The  aiuinri..ncd  aci-onge  thiSjC"-'  to  be  used  in  this  way.  'suits  behind  measures.  The  pr 

ye.sr  is  estimated  a!  IC.S.'s't.iifiP  acres.  |  1  ibmk  he  may  not  appreciate  that  state  of  the  an  of  business  fore 

Tlip  condition  f’gure  of  tlfi.T'^  in  .  b  ''blued  ru.siomer  of  long  standing  ing  gives  us  small  ground  for 
do  . lied  a  proiiahly  nrodiietion  of  ,  mho.  for  ox.imple.  presents  .«ie,noo  In  timism  as  to  the  feasibility  of  hi 
.■t --.orin  iMio  bu.'bcl.,;  compiired  wuth  ;  Gemitiio*i  hnnd.s  and  ask.'-  for  a  loan  on  it  a  sound  effective  teehniqi 
r.'.t.enu.ooii  hiishe!,.  ostimated  on -April  j  of  ti,cir  laliie  is  outraged  'o  cnnirnlling  the  state  of  busines' 

1.  I'■‘33.  .'ml  comn.aro'l  niih  an  aver- I'he  core  ;,nd  mo't  vehemently  indig-  Rate  control,  of  course  .stil 
•tge  prpdiirtion  of  om-i.nihi  bu.shcls  j  uant  if  be  is  denied  the  credit  he-  mai.ns  a  useful  weapon  to’ebeck  re 
d'lrieg  the  fi-.c. year  period  from  1  n:’tl  |  ca use  the  bank  doe.s  not  app-ove  of  discounting  in  periods  when  if  i.s  he- 

I 'be  use  to  which  he  propo.scr-  to  pul  lie.ed  that  an  over-expansion  of 

If  the  c,,rrent  estimate  of  the  n33  , 'be  boernwed  funds.  credit  ir  taking  place  but.  as  1  have 

when  erop  IS  ,iurtif-ed.  the  present  {  3“  follow  such  a  policy  too  rlgidlv  said,  .ucb  control  could  bp  exerci.scd 

•pre-  wheat  crop  will  he  the  low  .would  have  .added  apparent  weight  '’i  expen.s  with  equ.al  effect  u 
r-t  -.n-p  pm.  I  and  .substance  lo  the  unwarranted  il'ie  I'inance  .Act. 

rtiiinage  In  I  .  I  aer-u.sation  so  frequently  be.ard  ih.it  Open  market  operations 


(Continued  from  page  7.)! 


'’cn"  ol  of  business  eyries  must  be  tiire.  The  I.ondon  l■;eon■omist  in  a  '  combination  of  them  would  cause  the  I  and  the  right  to  consider  this  ex- 


,  Picobac  today.  The  pick  of  Canada's 
i  Burley  crop,  grown  in  sunny,  soutb- 
I  ern  Ontario. 

.  — and  don’t  forget,  you  get  more 
'  tobacco  for  your  money. 

I  Good  for  making  cigarettes,  too. 

!  Handy  ^cket  tin,  I  ft 

— in  lo.  Humidor  Tins 


IT AafT  TASTE  GOOD  IN  A  PIPE  I' 


ricobdc 


iimwui  Toe«cc9c^hiNrarc.¥(AftA.Ln 


controlling  the  state  of  business."  ha\p  grounds  for  genuine  doubt  eig-n  exchange  and.  in  onr  extreme  i  t^he  eomniercial  hanks  to  repatriate  i  Staff  Appointments 

Rate  contrni,  of  rniirse.  .still  re-  'hat  to  rreate  one  will  advance  the  ease,  the  liquidatioii  ot  securities .  i 'hese  exee.ss  liquid  reserves  unle.ss  - - 

main.;  a  useful  weapon  to  ebeck  re  national  int.eresi.  The  nltimale  effeel  of  this  action  ' 'here  was  a  bountiful  siipplv  of  B.WK  OF  NOT.V  .«irOTI.\, 

riiscounring  in  periods  when  if  is  he-  would  be  to  put  pressure  on  eredit.  I ''ery  short-term  government  bonds.!  R.  M.  Owen  has  been  appointed 

lie.ed  ihat  an  over-expansion  of  f  J*  '  summarize  the  reasons  for  lower  prices  for  certain  classes  of !  P'-f’ferably  three  to  six  months’ i  manager  of  the  Bank  of  Nova  Sro- 

(ledii  IS  taking  place  but.  as  1  have  nese  doubt. s.  Poods.  discourage  import.s  and  capital  ,  1'''easur.v  Bills  available,  and  .some  I  Ha  at  Agincourt.  Ont. 

said.  Ill  b  roniimi  rould  be  exerei.sed  exports,  and  in  due  eour.se  encour- as.siiranee  that  the  Central  Bank!  -T.  H,  tanner  has  been  appointed 

y  P7POM.S  with  rqu.3l  effeet  under  'h'ee  functions  of  the  t  ential  Bank  |  age  new  foreign  capital- factors  !  "'^uld  offer  a  ready  market  for  these  '  aeeoiintant  at  St,  Catherine  .street 

Hip  I  in.mrr  .Act.  can  be  classed  as  of  ma.ior  impor- j  again  working  toward  bringing  the  '  "''"'emment  obligations  if  liquidation  :  Montreal. 

Open  market  operations  have  ; '^uee.  It  would  undertake  others,  i  exchanges  into  better  halancp.  I  were  necessary.  j 


BANK  OF  NOTA  .«irOTIA, 

R.  M.  Owen  has  been  appointed 


rtiiinac’e  In  I  .  's. 

T'lp  dT'uigp  sii.'-izinpq  I'l',  thp 
winrp;-  whPal  Pl'ip  n  Hip  I  nurd 
"  a'ps  maiprully  afferts  Hue  stains 
p'f  ih?  acrumnlaicd  surplus  in  ihe 
I'nJPd  Stall  .n  it  rpl.iijnn  to  ihe 
vnild  wheat  suna'ion.  If  'he  win¬ 
ter  wheat  prop  dop;-  lui'  pxceed  pre- 
.-eni  c-stimate-i.  .mil  if  ;>n  average 
spring  11  heat  prop  is  harvesied. 
’oral  prndiu'tion  in  !33:i.  in  the  I  ni- 
le  i  .'i'ta'er  will  not  hp  siiffiPient  for 
normal  domprtie  requ.iremeiii.s  and 
■hp  arPiiniiilated  .surpln.s  will  have 
to  ho  drawn  upon  lo  an  indeicr- 
uvna'p  extent,  the  Bui  can  report  s 
.^h'pnient.s  of  wheat  from  .A'lsirn- 
I’.n  and  the  .Argon:  no  pontinue  on  a 
rnodera'p  su.'iIp.  about  :',u,Piiii,nfin  lius- 
hpt  ;  being  exported  fi-om  the  two 
t  o  mtrlc;-  during  the  pa.si  four  weeks. 

'  'paranir.s  frtini  the  .Argentine  have 
rx'.'PPdpil  liio.sp  from  -Ausn-alia.  re 
'ippiing  be  larger  resenes  of  ilie 
former  poiiniry.  I 

Prolonged  ilrought  has  raiisp'l  | 
.mxip*'  in  .Australia  in  regard  loj 
the  UP'''  Prop,  Ppr.si.stpni  diy  wra-  ; 
'her  rpnorted  to  haip  cau.sed  a  j 

reduptinn  In  the  area  .sown  to  whp;ii 
'his  year.  Reernt  repoit.  'ndiuatp, 
hnwrxpr.  that  ino.'lr,-aip  lo  light 
r?..n.s  iiaip  been  ’Tepivpd  ovrr  tiip 


running  the  rounlry  proved  a  potent  a.nd  prompt  method  | merely  ineidenially. 


crT'  ’'"'a' dPf'^Le'’h‘’\n’’'’'n '’’’u'':  mereasjng' the  cash  i 'hemselves  the  latter  do  not  .justify  i  in  a  debror" count rv  sueh 'a'-rran^da  ’ 'h**  '’dvantage’s ^ 

^ hanker  that  reserves  of  trading  hanks,  but  here  ; 'he  creation  of  the  Bank.  could  function  more  effeetiveUmn::^  advice  obtainable  fmm  e 


'With  such  powers  a  Central  Bank  '  I  ivnuld  also  draw  your  attenHon 


be  refused  the  loan  heeaii.' 


could  function  more  effertively  than  ‘ obtainable  from  a  Central 


Bank  Clearings 


during 
fitemen 
tlip  ban 
blinded 
nnnimiti 


u,i  WP  P  -.noted  a^s^^^nmn'r  that  '  Pi'ospeet  of  'emploving  profitabl’v  the  '  j  Policies  which  were  to  the  best  good  I  borrowings,  while  at  other  times  the 

anker  w  a^a  sJi.nid  ^otd  foeev  P-'oceeds  of  a  loan  that  is  X'  sole  | '  r  "  '  nM  n  I  Troperly  guid¬ 
'd  by  his  conservatism  fo  The  ''"p  "hich  will  encourage  hor- Lhl  nrnhil.i time  the  chartered  !  P<l-  eo''ernmenf  financing  can  have 


Canada  for  the  week  ending 
parisona  with  the  same  week 

81.613,47,"i  72.452.914 
106,667,443  74,828.168 
46,559,075  37,237.142 
12,607,646  12.788,454 
3,674.961  4,285,273 
3,246,027  3,689.138 
3,676,195  4.665,142 

.  2.129.027  2,285.787 

...  1,946,944  2,165.263 

4.704. . 503  4,811.134 

1.309.. 580  1,316,339 
3,24,5.-05  2,826.514 

.  3,042.635  3.677.785 

795,092  718,947 


■d  loj''’'^  ivealthy  eorpora'ions  or  irdivi- 
[  duals  and  still  others  in  their  sor- 
ipd  a  I H'om  sonrees  in  the  t'nMpd 
■hpat  -‘"'He« 

rate,  Slatisticians  shoiiH  not  draw  fron 
light  'he  figures  appearing  in  thp  mnnihl; 
tile  70'0rnnirnt  bank  .'tatemen! s  the  eon 


eiai  insn'-n.inn7o,ber'  tb;in';he7har::'^^  hanker's  pai-t  'H  j  X;'7Xd^n  'h*'  ‘'x'remes  in  onr  credit 

fet  ed  bank.-,  .some  from  surplus  funds  ‘  must  l.e  passive?  |  to  rgi'M  extent  fallacious  I  halance  in  favor  of  Can-  [  e.vcle  than  we  are  to-day.  1  would 

iP  ?vi  !  'rhe  '-entrai  Bank,  if  is  .suggested  I  An'  p  'pinerH  , Ho,  p  "  v.  against  these  lia- i  leave  you  with  this  one  vital  eon- 

i,.  5,^,.  win  take  over  control  of  exchange  !  so  far  have  been  too  snnerfie'iari’nH  !  ^  !*  !  sideration  that  a  f ’entrai  Bank  to  be 

t  n'ipd  ''t>ntrol  of  the.sp  rales  is  by  [that  in  addition  to  a  closer  stn  i-  l  ■  ’'hat  the  balance  is  ,  of  value  must  he  restricted  in  its 

I  no  rnean.5  impossible  if  adequate  re-  such  eoihoarativelv  mephanieei  "’hm’,  T  nder  a  Central  '  management  to  a  group  entirely  di- 

„  r _ sonrees  are  made  available  but  the  I  i _  .i,-  '  .  at- .  Bank  regime  which  had  control  of  ;  voreed  from  the  groiin  for  which  it 


!  The  Central  Bank,  it  is  suggested, 
;  will  lake  over  control  of  exchange 


'hi=  vrar.  Rcfrm  repoi  t.  'ndiuate.  Rla'istir  ians  shoiiH  nm  draw  from  available  but  th?  |  effect  of  the  velocity  of  foreign  exchan'ge 

howrxpr.  Iha.  mo-lp,aie  to  light  I  '  he  Hgu  i  es  a  ppea  ring  in  the  mont  hi  v  , d'fftcnlt  one  which  maym-l, -  toreign  exchange 

-a.-nr.  haip  hem  rrueivp-i  ovrr  tiip  I  ern  ment  bank  .'tatemen!  s  the  con-  ' msses.  , _ 

mail  p-bp.ii  areas  bu'  ponr-idevabip  leinsion  that  this  entire  four-year  per-  Hade  is  so  greatly  ham-  i 

moi-sture  will  have  to  ho  receivpd  inl'^d  oi  iniensp  hiisiness  and  specula-  h-'  'he  "ide  rate  fluctuations  I  \  \ 

offset  the  pioiraeied  drought.  | 'ivp  autiviti  was  financed  by  the  " ‘"eh  now  occur  that  an  attempt  to  j  I  \  ^ 

A  nioip  distant  view  of  the  sjtii-  ‘banks  onlv  through  an  pver-inereas-  P'"'"3e  an  effective  control  under  I  \  \  / 

nil  s  uatmn  mav  bp  jnstifiefl  a'  j  dependenco  upon  loans  under  j  cautious  direction  may  be  ;  \  ^Tl  2.' ^  \  ' 

'siP  prohabiMtips  wtuch  ni.ay  haip  I  ’  b.-iipip  i  aui  justifipd  in  making'  clear,  however,  that  it  is-  \  \  ^ 

sn  impoitani  effpci  u)ion  ilip  suti-  j 'he  siaiemen'  that  until  thp  autumn  .necessary  to  form  a  <  entrai  Banw-  to  ^  \ 

pl.v  situation  un  to  H'.p  Hnie  new  Iff  132S  linnk  rediscounts  were  com- '  'he  task?  I  \/A 

f  vops  HIP  hai'irstr-l  n  liir  s.iu.iht-n  iParativcIy  orpa.sinn.a!  and  mosllv  for'  ,  \  proposed  that  the  Bank  -  J 

Hemi.sphcir  next  i^eueni'ner.  In  .I  t!;  i  peniods  o'-  less  than  ton  days,  i  shall  take  over  the  note  issues  both 

and  A:;_  .  t.  the  1'''3  .’ hp;ii  '-rop.'  however.  Ibis  eountrv  pro- |  ^‘  the  chartered  banks  and  of  the,  \ 

of  Cus.iia.  'lip  Danube  an-i  the  Cn:  j  dneeri  ,9  record  erop  of  wheat  and  ,  'Hi 

ted  State-  will  be  harvp-;ted  eloseli  'he  strain  of  finanein:  its  move-  .  ‘‘'ere  are  apparently  two  lines  of!  /MK  /\  • 


■•h  had  control  of  ;  voreed  from  the  group  for  which  it 
as  outlined  above  I  is  designed  to  eontml. 


\^rn 


8  I.ondpn  . 

9  Halifax  . 

19  Calgary  .... 

12  Victoria . 

13  Rogina 

14  Edmonton 

15  Brantford  . 

16  Kingston 

1 7  Poterborough 

18  ^Tndsor 

22  Fort  William  .  . 

23  ^horbrooks 

24  Kitrhenor 

29  XToosp  .Taw 

30  Now  Wpstminster. 
SI  Saskatoon 

•382  Sudbury 
•531  Mpdiolnp  Hat 
699  Prince  Albert 
670  I.ethbridge 
Hrandon 


Rdmontnp.  .Alberta's  coal  pro- 
ditrtinn  in  Xlar-’b  was  349,459  tons 
ppinpared  ivitb  tn.n.'t.t  tons  in  March 
last  year. 


2,678.921  2,473,337 

.555,236  696.627 


1.134.563  1,449,178 
478,034  478,490 


sn  impoitani  effeei  upon  ilip  sun- 
ply  situation  un  m  H'.p  Hnip  new 
crops  me  haripstr.-l  in  liir  s'-uithtm 
Hemi.'Phcir  next  Iteueni'ner.  In  .I  t!; 
and  .A:;_'.  t.  the  1''':!  hp;ii  'Top.' 
of  Cus-sia.  'he  Danube  and  the  Pn; 
ted  State-  will  be  harve-ued  I'losely 
fnllowpii  hy  Hip  Canadian  crop. 
Cpon  the  rpsiilts  oluainpd  in  Hip 
fii''-'  thrcp  poimirics  will  dppend  in 
a  markPd  -Ipgrpr  the  suiiplv  .sitnatinn 


I 'bp  siatpmen'  that  until  thp  autumn 
I  of  ]32S  linnk  rpdisponnts  werp  pom- 
pnrativcly  orr.n.sinn.n!  and  niosHy  for 
ppriods  n!"  less  than  ton  days. 

In  in?S,  howpvpr.  Ibis  eoiiiitrv  pro- 
ditPpd  a  record  crop  of  w  beat  and 
the  strain  of  finanrinn  its  move- 


krV/y 


TTipnf  and  sale,  added  to  the  existin-n  I'.h""®’''  behind  this  recommendaiion. 
demand  for  commercial  loans,  forced  j people  believe  that  currency 
the  hanks  to  make  a  more  constant  I''"''"'’"'  's  an  important  factor  in 
use  of  rpdisconn’  facilities.  ;  credit  management,  others  merely 


[that  the  note  issue  is  too  profitable 


pessity  with  reluctance  is  niidotib* -  I "  I"'i'  ilegp  to  be  allowed  to  remain 
ed’y  the  ease  since  i'  was  and  is  'h*’  hands  of  the  chartered  bank.s, 
thcM-  iradifional  poiicv  that  the  Fin-‘  the  first  thought,  it  is  gen- 


a  marked  degree  Hip  suiipiv  .situation  '-''''‘'"'onn’  facilities.  ;<ieuit  management,  otners  merely 

for  the  coming  lear.  j  That  the  hanks  aceepred  this  nc- | 'ssue  is  too  profitable 

Oiifinoi.  f'lr  Russia  j  eensity  with  reluctance  is  nndotib'- I"  I"’'''ilegp  to  be,  allowed  to  remain 

'  n-  rna-ut'  -i ‘11  exis'  -iv  to  (h.-  i'  "as  and  is  "i  "iP  hands  of  the  chartered  bank.s, 

S.  e  of  Ibp  ',n-;V  R i.ssia -ni,  -.n.i  ' "a h ' Hona  1  policy  that  the  Fin- ‘  Jhe  first  thought,  it  is  gen- 

whether  'he  -Sovtm.s  will  nr  will  mu  '^'hpor-  :  approximately  | 

rhoo  C  -O  cMioi-t  w  heat  ACii’v  f  'u  '  '''“f’f  only  and  not  ^  'he  hu.siness  transactions  in 

tors  wc-gh  agiinst  the  prohaiuiii  i  I P'”'nianenHv  expand-,'"'-^  country  are  settled  by  cheque 

o'  Rus:').i  being  an  cxpo-tcr  dnr  n-  ! operations  beyond  the  banks’!""'’  'hat  the  notes  in  eireulatio,n  re- 

tVin  rnrn-n"  r-rnn  A«nr  i n t rtv n I ^  ropou rrci? .  I  present  almost  entirely  the  sum  re- 

food  situ  .'non  i;-:  reporled  serious', J"''’''' "'h'eh  occurred  a'  ! ''''"Th  f"’’  cash  an-d  pocket 

•■pserips  of  ccicahs  area'  a  low  !  I^^j^nd  of  lAf’S  in  the  gold  reserves  |  """C.'J . 


pom',  and  owing  I't  the  sharp; 
.'hrinkage  in  live-stork  tiutnbcr.--  in 
the  itast  five  years.  Rus.sta  1.'  today  ! 
dependent  to  an  unpret  edented  c.x- 
trn'  upon  annual  cereal  production 
.'s  ‘he  mean.s  of  subsist unce.  'I'hc 
Pu'ssian  agrictiltnral  poHey  itself  is 


■"manenfiv  expand-  '’oiintry  are  settled  by  cheque 

bcvnnd  the  banks’’""'’  'hat  the  notes  in  eireu!atjo.n  re- 
i  present  almost  entirely  the  sum  re- 
'  wbicb  occurred  at!'‘"''Th  "H  cash  and  pocket 
n  the  grdd  reserves  [ '"""C' ■ 

I'nment  against  the  I .  ""'f’s  can  be  deposited 

.sue  led  to  Hie  be-!'"  'h^  hanks  and  hoarding  through 


i  l\lt^  Hll  UVitTWi  «\  OU  \NnW  V0U\  015.  \NHW  W  HWE  \  OR  TWS  VNWtM  SOMEttOOY  \ 

1  \r S  90  W Tttt  SniAOEr  \  VOW  WWt \tO  QIT  TO  \.n  THt  CM  0\lT.-\  VOW  T0\JR  \(\nCA5'?| 


held  bv  the  govpi'n men t  against  the 
Dominion  note  issue  led  to  the  be¬ 


lief  in  some  qiiariers  that  the  char- ■' develop,  no  larger  an 
tc'Pd  brinks  setting  profit  above!"""’""'  ""'cs  can  bp  kept  in  gen- 

natriotism.  wc-e  comeriing  into  goldl"'"’  eirculation  than  is  required  for 


the  DominioTi  notes  obtained  through 
loans  tinder  tlie  !*'inanre  .Act  and  e\ 


a  limiting  factor.  Colleetivization,  . 
the  divorui.ng  of  peasant  farmers  'C"" 
from  th°ir  small  holdiiias.  an  at 
tempt  to  mechanize  loo  speedily  '  J 
.and  lark  of  genuine  interest  on  the  ""  ‘ 

pan  of  ilic  pca.saniry  are  all  re- 
flei'ied  in  'lie  lesulis  obtained  on  j  h"!" '' 
'he  acreage  under  rultivaiion.  It 
reported  tliat  weed  growth  ts  cx- 
ftcs.sivp  in  nii.s.sia,  refleetmg  the  un-  In 
proper  cultivation  of  land  m  pa.=i  I  felt  t 


porting  this  gold  to  .New  Vork  to 


the  public  convenience.  Deliberate 
expansion  is  not,  therefore,  possible. 
To  roniract  the  supply  of  notes  as 


lend  to  speculators  at  the  high  in-  ""  effort  to  check  a  feverish 

teresf  rates  then  prevailing.  7],^  I  development  in  business  activity 
Prime  .Minister  has  recently  disclos-  !  "'""‘d  achieve  no  real  result  but 
ed  that  i'  was  not  th°  banks  but  Ihe  ‘  "'""‘d  merely  cause  extreme  incon- 
goiernmen'  of  that  day  whirh  ex-  'cnience,  irritation  aiifi  an  increase 
1  ported  .$(9, eon. non  jn  eoid  and  thus  '"  number  of  cheque.s  issued.  1 
I  rediieed  the  country's  reserves,  !  "  currency,  to  function  most  | 

I  ¥  Y  '  ¥  a;  Mosefuliy.  must  expand  and  contracf  i 

I.,  .  .  instantly  in  response  to  public  1e- 1 

foil  tw  .  u. '  ftethaps,  be  ,  niand  (and  this  is  what  the  charter- i 


In  retrospec 


proper  cultivation  of  land  m  pa.n  I  feH  that  a  tighter  rem  on  credit  inioa  kIoi  „  1 

.icars  .All  the  foregoing  factors  I  Canada  might  have  been  exere  seH  .  'f®""  ^'“,'•’6'’- 

ntgge.st  that  Russ, a  wtil  piav  a  and  the  pa.^  o' protrir^en^Su-  rentS^ 

minor  part  m  foreign  wheat  mat  ker- j  retarded,  though  I  mus,  .^dmit  grave  [  men^  falirto  th^gro^^^^^^  ^ 


M  HEW  \TA  tVEV^V  EV\E'RGEMCV'. 


ng?  during  Ib.'i3-3I.  On  the  other  [douht.r  a.s  to  whether  this  would  have 


hand,  two  factors  su.ggest  that  Ru.= 
sia  m'.ghi  possiblv  export  whcirt.  ’i'h 


first  IS  that  spring  seedm.g  D  pro-  J  United  States 
ceeding  rapidly  with  a  mueb  earlier  j  Hind.sight 
Starr  than  "as  the  ease  a  year  ago.  1  more  genera 
The  ether  factor  siigge.-uing  export. =  Though  I  hav 


been  possible  in  the  f.nre  of  the ‘m  our 
grearer  inflafinn  of-curring  in  ihc'wp  r,e- 


On  ihis  score,  therefore,  no  change 


,  however,  a  muc 
gift  than  foresight 


'ne  in  our  present  system  would  seem  to  : 
in  the  he  necessary.  j 

:  That  the  privilege  of  note  i;sue  i«  j 
a  much  a  valuable  one  no  <  anadian  banker 
resigbt .  !  "'ill  deny,  though  the  value  "  hich 


is  the  npvennisi  ’  have  searched  diligeutlv  I  I  has  been  placed  upon  it  bv  thos-s  I 

foi^^for^eVgn  r  pLu'  a  'r  have  been  unable  to  find  any  cHH-  who  advocate  its  withdrawal  ‘s' 

for  foreign  cieditj.,  a  caiue  foi  which  cisms  of  current  bank  policy  issued  grossly  exaggerated  As  f  have  aJ- ‘ 

the''mam  "elfmems^h^^th  during  that  period  by  any  recognized  ready 'pointed  out,  bank  earnings 

he  main  elements  in  the  Russian  Canadian  economist,  nor  have  I  which  now-  include  note  rirculatioi  t 

seem  mh'’?h'Tp’  ’’r"’"”'’”!’"''  f"""”  ""y  warning  of  the  dangers  proms  are  Z  exceS'e  m 

^  countrv  W8S  drifOng.  withdraw  the  privilege  purelv  S3  ,3 

*  Tbr  except  a  few  comments  in  general  undeserved  punitive  measur®  wouJd  i 

sman  in  192^  .nH  n”  T'.  ’r™"  <?choes  be  an  injustice,  "  - .  omet 

small  crop  ID  1932  and  somewhat  of  cautionary  statements  already  is-  The  loss  of  the  privilege  would  not 
larger  production  may  be  expected  sued  by  the  bankers.  ionly  deprive  (£  binks  of  Th^proGt  1 


just  sai|  Dawes 


ORSE 

Ale.  Please 


1 


{Record  of  Canadian  Stocks 


ukettf  Tobacco,  prrf 


NEW  YORK  STOCKS 


Canadian  Active  Bond  Prices 


Ab'tibi  .  , 

Do.,  pref  . 

Do..  7^',  pref 
Agnew  Surpass 
Do.,  pref 
Alberta  Grain 
Do.,  pref 

Amalgamated  Electric 
Do.,  pref 

Asbestos  Corp  .  .  . 

Do.,  pref  . 

Associated  Canners 


Wee*t'  ‘“oding  Ma;’  2 
Prev.  High  Low  Clr 
Closf* 

7^r  7^-  ?: 


Cbrnpc  Htf,h  Lev 


Atlantic  Sugar . 

...  *30 

Do  .  pref . 

.  . .  ,*120 

Barcelona  . 

....  14 

Bathurst  Paper  ... 

....  1 

N.  Bawlf  Grain,  pref.  .  .  . 

....  56 

Beatty  Bros  . . 

....  4’'’, 

Do.,  pref  ' . 

....  .55  '  q 

Bel!  Telephone  . 

....  98 

Blue  Ribbon  1 

Do.,  pref  .  17  l« 

Brantford  Cord.,  pref .  20’'4 

Brarilian .  12^4  L 

Brewers  &  Distillers  .  1  20  1.1 

B.C.  Packers  .  .  . .  J 

Do.,  pref .  16'i»  It 

B.C.  Power  "A” . .  lO'g  21 

Do. .  “B  6  t 

B.E.  Steel  2nd  .  *2\ 

Bruck  Silk .  ....  7  7 

Building  Prod.,  Class  “A” .  I.S  14 

Burt.  F.  N .  .‘^0  31 

Calgary  Power  . *120 

Can.  Bakeries  “A” .  IS 

Do.,  pref . *60  S 

Can.  Bread,  new  . .  • , . .  4  *4  S 

Do.,  “A"  pref  .  5.S  .S5 

Do..  “B  *  .  \\»i 

Can.  Cement . . .  5  5 

Do.,  pref . . .  23  26 

Can.  Nor  Power  13  JS 

Can.  S.S.  Lines  —  *  IS  3 

Do.,  pref  .  .  .  . —  «  •  7  S-  0 

Can.  Wire  &  Cable  “A** .  20 ’'4  26 

Do..“B’  . .  II  5 

Can.  Bronze  16>>  16 

Do.,  pref  . . . •  8.S 

Can.  Canners  5  s  5 

Do..  Ist  pref  . . .  70  70 

Do..  2nd  pref  .  . .  7iji  7 

Can.  Car  fis  Foundry .  5”g  .5 

Do., pref  . 14  14’ 

Can.  Colanese  . .  14  15 

Do.,  pref . . .  87  fift 

Can.  Converters  . 20 

Can.  Cottons  . . .  19S  21 

Do.,  pref  .  47 

Can.  Dredge  &  Dock  . .  IR  18 

Do.,  pref  *60  S 

Can.  Fairbanks,  pref  .,60  70 

Can.  Foundries  &  Forg.  “A”'  4 

Do.,“B”  .  *7’, 

Can.  Gen.  Electric  .  115 

Do.,  pref  ....  .53  .56 : 

Can  Hydro  Elec.,  pref  .  45  50 

Cm.  Ind.  Alcohol  “A  *  .  4S  5 

Do..“B**  .  3S  41 

Can.  Iron  Foundries . .  *15 

Do.,  pref  .  *60 

Can.  Locomotive .  *1  S 

Can.  Oil  Co  .  0*4 

Do..oref  FO  83 

Can.Fa'.RIy  15  S  15* 

Can.  Power  &  Paper  .  *55 ’'-c 

Cockshutt  Plow  .  7’S  8 

Conduits .  1 

Do  .  pref  .  *5  S  ^ 

Cons.  Bakeries  .  6  7 

Cons,  Food  Products  .  *S 

Cens.  Industries  .  2  1  ’ 

Cons.  Min.  fls  Smelt .  100  102 

ConsumersGas . 174  175 

Cos.  Imperial  Mills  .  4  4 

Do.,  pref  47  '  j 

Crows  Nest  Coal. . .  8  0 

Dominion  Bridge .  23  23 

Dom.  Coal,  pref  . .  3  ’  »  3  >; 

Dom.  Glass  .  83  85 

Do.,  pref  . 102 

Dom.  Iron,  pref  .  *20  .  . 

Dom.  Park  *50 

poin.  Steel  &  Coal  “B” .  I  30  1  .50 

om.  Stores,  new  .  21 23 

Dom.  Textile  . .  57  58 

Do.,  pref  07 

Donnacr-na  Paper  *10 

prvden  Paper . .  ^  •«  3  3 

ast  Kootenay,  com  .  3 

’iastern  Dairies .  7  .5  s 

n^astern  Steel  Prod  .  *0  S 

Do., pref.  .  .......  *74  ^ 

Easy  Washing  Machine  .  *1  ^ 

Etiomcl  &  Heat.  Prod  S  ^ 

Famous  Players  . 4  ^ 

Do..  Vol.  Trust  .  10  ^ 

Fanny  Farmer  Shops  .  10 

Do.,  pref . 27 

1‘ord  Co..  Class  “A*  .  O'j  lOtj 

(Foundation  Co.  of  Can .  4  5 

Ffgser  Companies .  50c  SOc 

^rontenac  Brew  . *50 

Do.,  pref . *90 

Frost  Steel  &  Wire .  40c 

Do,,  pref  .  7  »4 

‘m.  Steel  Wares  ..  .  2'>-i 

Do.,  pref  *5 

litKvlyecr  Tire,  pref .  ........  99  lOO 

b  eat  West  Saddlery .  ^  i  t 

Do.,  pref .  7  8 

and,  Charles  .  8 ’’4  9 

Do.,  pref . *106 

A'peutn  .  3  3  >3' 

Hpm.  Bridge  .  6*4  6 

Do.,  pref . *52 

lam.  Cotton,  pref  .  5  4’ 

lam.  United  Theatres .  2 

Do.,  pref  30 

laves  Wheels  1 

Do.,  pref  *12  . . 

Unde  8s  Dauch  Paper  .  4  7 

loll  Renfrew  Co.,  pref . *75 


12'3  13  124  12*4 

1  20  1  90  1  20  1  FO 


26442  -r  U  13 
53415  4 60c  1  90 


'.V.  Rat*-  Do  .  p'cf 

Wnbesso  Crotons 
W<*st'rTn  Onada  Flour 
1  D-.p-r 
I  ^5  e  terr.  Gr-u’crs 

,  Do  .  pref  . 

' '  ■  We'-t.  Korienay.  pref  . 

j  We^trns  Ltd 

Do.,  pref  , 

Windsor  Hotel  .  . 

Do.,  pref  . 

-  Winnipeg  Electric . 

'  Dr>..pref  . 

I  Walker  G.&W . 

I  Do.,  pref  . 

7^6  Rankp 

I  Canadienne  Nat  . 

Commerce  . 

Dominion  . 

Imperial  . 

Montreal  . 

6''o  Nova  Scotia 

Royal  . 

$2.00  Toronto  . 

8^f  l.oans  ^  'I'riiPt  Companies-  - 

Can.  Permanent . 

Cent.  Can.  Loan  . 

Econ.  Investment . 

Huron  8k  Erie  . 

$2  00  Do..  20  p  c.  paid . 

Landed  Banking  . 

Nat.  Trust  . 

Ont.  Loan  . 

$1  .00  Real  Estate  Lo8n 
$2  .00  For.  Gen.  Trust 
For,  Mortgage 
Union  Trust 

*No  transactions  this  year. 

•  X  Stock  dividend. 

7  T  Int.  Irterim  dividend. 


The  fnllowinc  rju** 


irr  furnished  h\  The  Mnntreal  Hond  Traders  Aiis'>rialinfi 
as  at  .\tav  *’3.  193.3 

i  OIKRNMI  \T  ROMW 

Matuntv  rud 

I  net.  15  19.52  99  U 


Montreal  and  Toronto  Curb 


Weekending  May  22,  1933 


Sales  Change  High  Low  Div  Rate 


14  Vi  i4T, 


.  I  30  1  .50  1  37*;i  37  Vi 


24  >4  13. Vb 
3  >»  . 


-12  He  I'l  55r 


hints  Candies  “A‘ 
Do..“B'  . 

Inter.  Coal,  pref 
ntcr.  Milling.  "A  *  pref 
Do.,  1st  pref 

riter.  Hydro  Electric  "A**, 
dter.  Nickel  . 

nier.  Paper,  prrf  . 

nt'»r.  Power  . 

Do.,  pref  • 

Inter.  Utilities  '‘A  ’  ... 

Do..‘'B*’ 

aniaicB  Pub.  Service  ... 
Do  .  pref 

[elvinatoT  . 

Do.,  pref  . 

ake  of  Woods . 

Do.,  pref 

^ake  Sup-  Corp  . 

.sura  Secord  ,  ,  , 

indsay.  C  W 

Do  .  pref  . 

oblaw  “A”  . 

Do.“B 

oews  Theatres  . 

Do  .  pref 

aple  Le?f  . 

Do.,  pref 

asscy  Harris  . 

Do.  pref  . 

itchell  Co..  J.  S . 

Do.,  pref  . 

onarcb  Knitting  . 

Do.,  pref  . 

ontreal  Cottons  . 

Do.,  pref  .  _ 
ontreal  L.  H  .  &  Power 

ontreal  lioan  . 

ontreal  Telegraph 

ontreal  Tramways . 

oore  Corp  . 

Do.,  “A ‘pref  . 

Do.,  “B  ”  pref  . 

uirheads  Corp  .  ..... 

Do.,  pref 
cColl  Frontenac 

cKinnon  Steel  . 

Do.,  pref  . 

ational  Breweries  . 

Do.,  pref  . 

ational  Brick  . 

Do.,  pref  . 

at.  Steel  Car  . 

iagara  Wire 
Do.,  pref  ,, 

at.  Sewer  Pipe  “A  . 

gilvie  Flour  . 

Do.,  pref  . 

•ntt  Equitable  . 

nt.  Steel  Prod,  pref 
•atigc  Crush  ,  .  .  . 

Do.,  pref.  “A  . 

Do.,  “B  ’ 

‘ttawa  L.  H.  flk  Pwr . 

Do.,  pref 
ttawa  Traction 

age  Hersey  Tubes . 

Do.,  pref  . 

aramount  Publix 

enxnans  Limited  .  . 

Do.,  pref 

hoto  Engravers . 

rto  Rico  Rly..  pref  . 

ower  Corp 

ested  Metals  . 

Bros .  . 

Do.,  pref  . 

lebec  Power  . 

iverside  Silk  “A” . 

usaell  Motor  Co . 

pref . 

haw.  Water  8k  Pwr . 

her.  Williams . 

Eto.,  pref . 

imon  &  Sons . 

Do.,  pref . 

impson  “A”  stock . 

Do..“B*’ . 

Do.,  pref . 

imith  (Howard)  Paper . 

Do.,  pref . 

outhern  Can.  Pwr  . 

tandard  Chemical  .  . 

tand.  Steel  8k  Const  . 

Do.,  pref . 

iteelof  Canada . 

Do.,  pref  . 

terling  Coal  . 

t.  Lawrence  Corp  . 

Do.,  “A”  . 

't*  Law.  Flour  Mills  . 

Do.,  pref 

t.  Law  Paper,  pref  .... 

ip  Top  Tailnm  . 

Do  .  pref  . 


*80 

102  102  '4  102  ''4  102  «4 

*77 
*6 

15  80  16  05  15 


33*4  34',  33  U  34 


20r  Anglo  Nnrwrg.  Holding: 

's  -3  Associated  Breweries 

■k  9',  7^,  Do.,  pref 

.  Bathurst  *'B” 

70  7'  Beefh  Co..  “.A  ”  .  .  . 

7' .  Beauharnoi.s 

U5  BeldingCorticetti 

'1'^  ,  '  Do.,  pref 

10  $2^00  ;  Biltmore  Hat 

7'',  I  Do.,  pref 
O'.  BissellSkCo 

2  Do  .  pref  .  .  . 

!  B  A  Oil 

ion  $4  00  '  Brewing  Cerp.  of  Can 
‘v  ?0  j  Do.,  pref  . 

35  ••  6'^,  Can.  Bud  Breweries 

S  1  ^  '  Calgary  dk  Edm.  Land 

J  OOr  Canada  Malting  .  .  . 

!  Canada  Paving  . 

w  Do.,  pref  . 

*  Can.  Vinegars  . 

6 ’3  .'Oc  Can.  For.  Invest  . 

79  Do.. pref  . . 

'4  0  Can.  Industries  . . 

Can.  Int,  Trust  . 
s  ^  Do.. pref 

4  1  Canadian  Light 

Can.  Machinery.  ..m...  ... 
s  2'>  Canadian  Marconi 

...  Can.  Gen.  Invest.  Trust 

»  *4  Can.  Northern  Power,  pref  , 

25  lO'^X  Can.  Vickers  . 

180  lO^t  Do,  pref  ...  . 

'a  2  Can.  Wineries  . 

30  3'j''ft  Can.  Wire  Bound  Boxes 

9  $4  00  Catelli  Macaroni  Prod.  *'B'’ 

4  13.Vb  $2  00  Do.. ••A* 

St  ,  Cons.  Sand  &  Gravel,  pref 

36  eri  Claude  Neon  .  . 

98  jr-  Com.  Alcohol  ...... 

Consol.  Paper  Corp  . 

Consol.  Press  Ltd  .  . 

I  55r  Corp.  Steel  Products 

$1  20  Cosgrave  Breweries 

$4  on  Curtis,  Reid  Aircraft,  pref 

93  .'4  David  8k  Frere  *‘B*' 

^  Dehaviland  Aircraft  .  . 

*'4  '  *  ■  Do.,  pref . 

Disher  Steel  . 

1  W  Do.,  pref  “A**  . 

. .  Distillers'Seagram  . 

Dodge  Mfg.  "A”  pref . 

^  ^  Do.,“B*'  . 

I  , .  Dom.  Engineering  .... 

Dom.  Motors  ... 

Dom.  Oil  . 

i.,4  Dom.  P.  &  T.  stubs 

23  Dom.  Tar  8k  Chem  . 

i  5  ”  Do.,  pref  . 

4  Duffertn  Paving  . 

2Sr  Do. pref  . 

East.  Kootenay,  pref  .... 

•  '■  Edmonton  City  Dairy  . 

•  Do.,  pref  . 

l*x  **  English  Electric '*A’*  . . 

60c  Do.,  “B”  ...... 

Farmers'  Dairy,  pref  . 

88  '71W  For.  Pow.Sec . 

^  Goodyear  Tire,  com . 

5  Honey  Dew . 

4  Do.,  pref  . 

Humberstone  Shoe . . 

^  Hydro-Electric  Sec  . 

2 Imperial  Oil  . 

■  Imperial  Tobacco . 

5  nl.  Paints  . 

Int.  Pete  . 

'  jfn  Manitoba  Power . . 

T*  '  ^  Montreal  Exhibition  . 

'  Montreal  Is.  Power . 

A  McColl  Frontenac  Oil,  pref  .. 

North  Star  Oil . 

4u  Do.,  pref  . 

^  Ontario  Silk  Knit  . 

$8  00  PatonMfg . 

84  *V?  . 

afS  Pelhsiers . 

^  Do.,  pref  . 

g  u  Power  corp.  pref . 

Prairie  Cities  Oil . 

Regent  Knitting  . 

If)  Reliance  Grain  . 

1^  \  Robert  Mitchell  . 

\  ’  Robert  Simposn.  pref  . 

J.  no  Robinson  Cones  . 

74k  7^-^  Rogers-Majestic  Radio . 

.  '  ''  E.  L.  Ruddy,  pref  . 

Sarnia  Bridge  *'A"  . 

n  ^  ^  Do..“B  ’  . 

^0  Service  Stations  ....... 

Do.,  pref  . 

^6  x\  no  So.  Can.  Power,  pref  . 

,8  won  Stand.  Pav.  Material  . 

2^  ‘  Do.,  pref  . 

191.  80c ‘b.  Su^rtest  Petroleum  . 

i9>,  sor.tbi 

•  Sun  Life  . 

^  ^  Tamblyn  Drug  Stores . 

Do.,  pref  . 

2  u  Thayers,  pref  . 

^  Toronto  Elevators . 

Thrift  Stores  . 

nff.  Do.,  pref  . 

'  United  Fuel  . 

20  Do.,  pref  . 

United  Sec  . 

cJJ  Waterloo  Mfg 

*No  transactions  this  year. 
Int. — Interim  dividend. 


’'alt,  S  Olii.t 
'aruKf'an  (  orp 
Vmirl'rm  Slf'ul 


<  hiuago  .M .  SI .  I’ 

I >0  ,  prof 

trtr  r  t  ’hica«ro  Kook  Is. 

1  O'  ^  'hn  clf*'’  Si otor? 

Tc'  t'oloraflrt  Kuol 

( 'itn.srtlidatod  < las 
'  ('(int.  Haking  \ 

g,  l)o..H 

'  ( '(mtinontal  ( 'an. 

( 'orn  Products 
7,  '  '  Crucii'lo  Sto(‘l 
gr'  (  uha  ( ‘at’o  Sugar 
( ■olumhia  (ins 
7.  '  I  Du  I’ont 

Ml io  Kiiilroad 
Foundation  ( 'o 
l'rrop'*rf  Tosas 
(Irnoral  Klootrir 

_ (-rn^ral  M(*tt»rs 

(Ioodri«’h 

'  >  ■!  (lnnd\rar  Tire 

&<ireat  Nortliorn.  prof. 

(iroat  Nort horn  Ore. 
Oigshy  (iriinow 
ffulf  Statos  Stool 
Inspiration  Coppor 
Current  l»'tornat.  Ilarv.  N.I 
iv  Rate  Hydro  Klor. 

Inlor.  Papor.  prof,  no'^ 


4'\  Kolvuiator 
; '  ;  I  ,ohigh  \  alloy 
Miami  Copper 
7''.  .Missouri  K.  and  T 
f'o..  prrf 
Missouri  Parilic 
ROr  Uo.prof 

\tnn t gt>rror\  Ward 
National  Hiscuit 
60r  National  Ca’ h  Hog. 
\'»*\  ada  ( 'ons.  <  'op 
$1  50  N .  V.  ( 'ont ral 

Northorn  Pacific. 
Packard  Motors 
$1  f,0  IVunsylvania  K.  R. 
Pore  Marquotto 
8'  ^  Prossod  Stool  Car 
$.1  «o0  Radio  Keith 
Roading 

Ropuhlic  1  ron  Si  S 
2 '  f  St .  I  .oiiis  Si  S  F 
Sholl  Cnion  ( )il 
'  ^out  horn  F’acilic 
Int  j  Son*  horn  Railway 
Standard  Rrands 
Slanfjard  Oil  of  N  .1 
Stiiodbakor 

Int  'I'onnossoo  ( 'oppor 
To\as  (hiU  Sulphur 
To'as  Oil 
To\as  I'aciVn* 

Cnion  Pacific 

I'.  S.  Indust  Mrohol. 

S.  Rubber. 

C.  S.  StopI 
I>o..  prof 
\  anadium 
\\  ostinghouso 
Woolw’orth  (  o 
Worthington  Pump 


IHritish  ( 'olumhia 
Onfari't 

Now  R'unswick 
Mont roal  (  itv 
Mnntf»>al  ('atholic  Scho 
Winnipeg  Cii> 


•Ahitihi  P.  A.  Papor 

*  .\ra'l'a  Sugai" 

>1  ’A  niorican  Sales  Hook 
1  'Roll  Tch'phono  Co 
'  *!^oll 'roloniiono  Co 

'  •Roll  Tolophono  <  o 
I  Hrandram  Honriorson 
•Rrifish  Nmor’can  Oil 
\  ’Hnt.sh  ('olumhia  Powof- 
'  *Hriti^h  Columbia  Power 
‘Hritish  f 'olumhia  Tolophn 

*  Holding  (hirticolli 
1  Calgary  Hrowirg 

Caigar'  Powo- 
Canadian  Ct'npor  Reg 
•< 'anndiaii  (  I'ttons 
1  ‘Canadian  Vickers 
'f  odar  Rapids  Mfg.  Pwr 
( 'onsun  ors  ( ilass 
*  I  'oTTiinion  (  annors 
I  >o;r  inion  f  lias.’' 

Dominion  T'wr.  <k’  Trans 
I  >ominion  Textile 
I  )uk«'  Price  P(*\v»'r 
K!o’i-ical  Don'lopmont  . 

[  ‘(iatinoan  Pow4*r  (*o 
'  Gatineau  Powe'  <  'o 
Maclan  n  (hn  .  Pwr 
M  aril irrp 'IVl.  Tel 

I  McColl  Frontenac  ( >il 
I  MrKinnttn  Ituhislrios 
I  Montreal  f  (ike  <(^  Mfg 
!  Mon*roal  !  ight  H  P 
!  ‘Montreal  I  'ght  H.  S;  P 
I  ‘Montreal  Tramways 

I  ‘Montreal  Trainwa,' s 

1  •  Nt  ont  real  Tram  w  a\'« 

I  N'oilroal  Water  <<-  Powei 
I  ( ft  taw  a  Fleet  ric 
;  ‘(‘Pawn  I  ight  M  A  Power 
(Mlawa  \' alley  Power 
•P-oNincial  I,.  A  Powtpr 
I  Tinmans  Ltd 
‘(Quebec  Power 
‘Rio  do  .fan.  Tram  L.  P 
Riordon  Pnlp  K  Pan«'r 
Rowntrei*  (h»mpan\ 

•Shawinigan  W.«N’  P 
t  •S'’awinig5in  W.  S-  Pwr 
j  St.  Lawrenee  Hour  Mill-. 

St  Lawrence  Sugar  Ref 
Simpsons  I.td 
:  •'<trel  Co.  of  Canada 
i  *Soijt  firm  Canada  Pf'we'- 
'  •West  Kootenay  Th'wer 
•Western  T’wr.  of  Canada 
•  Pa\  ahh'  in  N .  ^  .  fund' 


TORPOR  4TIG\  RO\|)s 


Mining  Market  Record 


Si'pplied  by  F  O'Hcnrn  &  Co 
Friday  Work  Week  Wcdnf« 

Open  High  Ixw  Clo^t 


Unlisted  Canadian  Stocks 


*80 

I  W 

83  V,  87 


11V.'  1 1  W  II 

9'*  9»,  9 


8'.  8  4 

21 ».  22 


-i-  lyi  too 

10«, 


Dividend  Declarations 


Yearly  Dir  Dat* 
Hate  Daclarud  Favabl) 


16  4  16 

15  14 

160  loo 
116  I08 

5  h  4 


.*168 
.  *12  R 
.  36  38 


.  .  10 
.  10 

10  K 

11 

2197 

.  .  2 

.  .  .  2 

4 

4 

4 

39 

...  15 

14  W 

14 

14  K 

685 

7>i 

Jl*. 

11 

11 

65 

...  »35 

...  31 

32 

5 

...  14 

14j-8 

13 

13 

5343 

...  12 

12 

12 

12 

395 

...  70 

70 

5 

4  » 

...  *65 
...  *30 

1 

7  '3 

'4 

•  -J 

7 

23 

19  ’a 

23 

165 

...  3-t 

4  >4' 

4 

4X 

155 

.  .  .  20 

.  .  .  17 

17 

15 

i7 

25 

5 

4 

4 

378 

200 

....  *\^\^ 

.  .  .  24 

24  >  * 

24 

24  »K 

2420 

.  .  .  28 

29 

27 

26  > 

97 

.  .  .  *l 

40c 

45c 

45c 

45c 

'255 

3 

2*4 

2*4 

2  >4 

25 

36 

95 

5  V, 

6  '* 

554 

6 

250 

. . .  35 

.'.3 

5 

145  -h  1  H  38 


285  A-  yi  \6 


65  +4^  WH 


McIntyre  Mines  . . 

Do.,  extra  . 

Bank  of  Commerce  . 

Bank  of  Montreal  . 

Royal  Bank  . 

Bank  of  Toronto 
$8  00  Can.  Hydro-Electric,  pref 
7%  Cons.  Divers.  Stand.  Secs  .  pref 
McColl-Frontenac 

Loblaw  A.  &  B.  . 

Banque  Can.  Nationals 

Beld-CorticeUif  pref . 

Laura  Secord  .  . 

Dome  Mines  . 

8  3^*^  Do.,  extra  . 

Imp.  Oil  .  . 

$3.00  Agnew  Surpass,  pref  . 

1%  Borden  Co 

Can.  Oil  pref  . 

$3  00  East  Theatres .  . 

6%  lat.  Milling  Ist  pref  .  . 

Do.,  "A  pref  . 

7%  N.S.  Llfht  &  Power,  pref 

Provincial  Bank ...  . 

.  Reliance  Grain,  pref . . . . 

Rolland  Paper,  pref . .  . . 

.  Can.  Cottons,  pref . 

$1  00  Montreal  Loan . 

$1.00  Can.  Vinegars . . 

...  Ogilvie  Flour,  pref . 

4%  Tucketts  Tobacco,  pref . 

SOc  Thrift  Stores . 

....  Dom.  Textile . 

,  •  . .  Do.,  pref . 

....  Sylvanite .  . . . 

....  Can.  Permanent . 

....  Nat.  Service  Pipe  “.A** . 

...  Int.  Proprietaries  “A” . 

...  Int.  Pete . . 

...  Dom.  Stores . . 

.  .  Goodyear  Tire  . 

$l  00  Do.,  pref . 

...  Mont.  Cottons,  pref . 

.  .  Can.  Canners  Ist  pref . 

Do.,  conv.,  pref . 

$1 .20  Dom.  Rank.  . . 

$1.75  BankofN.S . 

.  .  li.  Shore . . . . 

Do.,  extra 

Imperial  Tobacco . . 

$1  50  Nat.  Breweries . 

7^c  Do  ,  pref 
Pioneer  Gold 

(x)  Now  Pavable  in  Canadian  funds. 

^  .  (a)  laitinl  dividend. 


25c.  .lunr  I  Mav  1 

8  2  q  .lune  1  Apr.  30 

8  2  q  .lune  1  Apr.  30 

8  »  q  Juno  1  Apr.  2*' 

19  q  .lun"  1  5pr.  30 

8  t'?  a  Juno  I  May  I 

25c.  June  15  Alay  1 '• 

60r.  I5r.q  .lune  15  May  1.5 

FOr.  «0c.  q  .June  t  May  12 

10  2(  2  q  June  1  May  1 5 

•  1*4  0  June  15  May  31 

$3  75c.  0  June  I  May  1 

fl  26c.  0  July  20 

26r.  July  30 

60  l2Uc.  q  June  1  May  15 

7  1*4  9  June  3  June  15 

1.60  40c.  q  June  1  May  L5 

8  2  q  July  1  .Tune  20 

$2  60c.  q  June  1  Apr.  29 

7  \*4,  0  June  1  May  20 

6  IH  q  June  1  May  20 

6  IH  9  June  1  May  17 

8  IH  9  June  I  May  15 

8H  IH  q  June  1.5  Mav  31 

6  IH  q  June  1  May  15 

8  1^9  July  4  June  IT 

12  3  q  June  15  May  31 

1.60  40c.  q  June  I  May  1.5 

7  9  Juno  1  May  22 

7  q  July  ir>  June  30 


\radia  Sugar,  pref 
Dtv.com 

Rurn*>  I*..  pre(.  with  henua 
(  algary  power,  prrf 
Can.<^*  r'ominion  Sugar 
(  anada  Life 
Canada  Starch,  pref 
Do.,  com 

Can.  Wire  &  (‘able,  pref 
(  anadian  .Arena,  new  ^  .  . 

Canadian  Industries  “H  ’  •••• 

8  I  >0..  pref  . 

("an.  West’nghoupe . 

( 'laude  Neon,  pref  . 

7'  1  Dd.,  com  . 

I  >upul8  Frerrs.  pref 

^2  40  Kastern  Trust  Co . 

Federal  drain,  pref 
.  Inter.  Proprietaries  A 

$2  00  Maritime  Tel.  Si  Tel.,  pref 
I >0. ,  com 

JOc  Massey  Harris,  prrf 

McCoH  Frontenac,  pref 

\ielrhors  Dist.  A 

$1  00  Montreal  City  St  Dist.  Sac.  Bk 
Nova  Scotia  Light  &  Pow'.,  <’om 
f^o. ,  pref 

Nova  Scotia  Trust  f  o 

8*6  Provincial  Hank  . 

Rolland  Paper,  pref 

'  (  Reliance  f;raln.  pref . 

Sun  Life  Ass..  Co 
i  Cniti'd  Amusement  A 


6*',  Investment  Trusts. 

Supplied  by  Jmks.  C.wynne  A-  < ' 

HkI 

•  \mrr.  Composite  Shares  .T  ^ 

f)'*  ' \rrer.  Founders  Com  .  ■( 

tl  09  ’Hrit  Typ<-  lnv.  .''9^ 

(’an.  (<ohl  I  rust 

('an  Investment  Fund  3  lb 

•F»>d.  Cap.  Trust  ^  'i 

Ku»nl.  Trust  Shares  •'  i 

•Do  .•■H" 

•In'furanshare'j  J-  ‘ 

5'  ’Nat.  Rond  Share  7;!,* 

*1  •  S  Fl^’c.  Ligld  Pow  \  I « ’  i 

•Do,  H" 

$l  on  Dt...  Voting  • 

$1  00  Nation  U  ide  ^pc  .  •»  j 

7'  \  )o.,  \  oting  . 

'  FI\H)  TRI  STS 

I  CpM.-.4mer.  Trust  . 

7',  Can.  Inter.  Trust  p  '  ' 

•(  )i  V.  Trust  H"  o  -  ‘  * 

$1  no  ‘Do-.  -C"  .  - 

•|)n..  ll"  ^  ■.'-' 

7'’,  First  All  ('anadian  I  nits  8  4-’» 

,  •Investors  Trustee  Shares  ■!  80 

•Independence  Trust  1  ■ 

2',  (irouped  Income  Shares  1  40 

‘Low  Priced  \  ' i 

•N. A'.  Hank  Trust  J 

•i'nited  Fixed  [  > 

•Cnited  Insurance  Trust  C‘4 

•I'nited  N. ’5'.  Hank  Trust  3’  . 

•I  nited  Oil  Trust  •'»4 

!)i>frlbntors*  (iroup  Inc. 

“  .North  Amer.  Trust  Shares  New  2  M 

Do..  Old  I 

('umulativr  Trust  Shares  1  lo 

American  Depositor  Corp 

New  Corporate  Trust  Sh.  .\cc  ‘3  Lv 

Do..  Diatrib  2  15 

‘aid  Five  Year  Fi'ed  Trust  Shares  4  23 

1932  C)Id  Corporate  Trust  Shares  2  41 

T.S-  Funds. 


(M  Stocks. 

Supplied  hv  Jenks.  d  wvnne  &  (  ” 
Hid 

\tlantic  Refining  eom  22’ s 

Bucke;  e  Pipe  Line  .  34 

Fu-eka  Pipc  Line  .  .  23 

Indiana  Pipe  Line  .5  : , 

National  Transit  8 

N’orthern  Pipe  Lines  5 

Ohio  Oil  -  ■  II 

Prairie  Oil  and  Gas  .  O's 

Prairie  Pipe  Line  .  l)  ’^ 

Southern  Penn.  Oil  .....  15’^ 

Southern  Pipe  Line  3'-; 

Standard  Oil  of  Cahf  .  .  .31 

Standard  Oil  of  Indiana  28 ’  ; 

.-tandard  ('>»|  of  N,.T  34’  4 

I  nion  Tank  Car.  com  C' ' . 

Imperial  Oil  16', 

Inter.  Pete  f'o.nrimon  12*. 

Socony  Vacuum  d-'. 


Unlisted  Mining 

Supplied  u;.  r  .  o’Hearn  A-  ( 


S4 

$1  q  July  .3 

June  15 

.3 ’4 

$5 

T 

lA*  q  July  1.5 

June  .80 

6' 1 

2LJc  S  June  30 

May  31 

2  ’ 

4c 

io 

q  July  1 

June  15 

H 

12 

2.40 

60c.  q  June  15 

May  ‘21 

1  20 

2  40 

2.60 

65c.  q  June  1 .5 

Mav  25 

1  SO 

2  60 

1.12 

28c.  qlx)  June  1.5 

May  :U 

.5Sc 

$1 

1.20 

SOc.  q  July  1 

June  L5 

‘M)r 

1  20 

2.40 

80e.  q  July  3 

June  I  5 

2  2  .'> 

$5 

7 

1*4  9  July  3 

June  15 

5’  i 

1*4  9  June  1.5  May  31 

1  ’  i  q  July  3  June  1 .5 

6e.  q  July  3  June  15 

2’j  q  July  3  .lune  20 

3  <1  July  3  June  1.5 

50c.  q  June  15  June  1 

50c.  June  15  June  I 

1*4  9  June  30  May  31 

40r.  q  July  1  June  1 5 

1  *<l  q  July  I  .lune  15 

lor.  q  July  3  June  H* 


-Xlschhach 

\rnt  eld  .Mining  Syndicate 
\Rtoria  Rouyn 
Latiuirst . 

I'eattie  ( told  Mine^ 

Lidgood  (\>nBolidated  . 

Hoston  Mcf’rae 

Hritish  ('anadian 

itutfahi  ;\ckerite 

Can.  Rudiurn  Mines.  Liroilexl 

Canadian  I’andora  ’.A” 

t  'ailinan  Flin  Klon 

Canusa 

Crown  Iteserve  Consolidated 
Crystal  Kirkland 
Delta  Mines  Syndiccate 
Dunlop  Consolidated 
Klintoba 

(iaiatra  Syndicate  I’njts 

C»r>ds  Lake  .Mines.  Limited. 

Golden  C entre 

Oeat  Hear  Lake  Mines 

Horfpthne  Mmes 

I'lfrd  Lake  Mines,  Limited 


'Hearn  A-  Ct 
Hid 


Alberta  Pac 
^tk.  Alexandria 
Amulet 

Arno  .  . 

Ashley  ... 

Bagamac  .  .  .  . 

Berry  Hoi 

4nn  Base  Metals. .... . 

Bralorne  .... 

Buffalo  Can  .... 

Bunker  Hill 

Calmont . 

M.',  Castle  .... 

Central  Pat 
Chibfiugarnau  .  . 
12  Clericy  .... 

Columario 
Commonwealth  . 

Coniagas  . 

Coniaurum  .... 
24  Dome  Mines  .  .  . 

I I  Falconbridge  .  , 

8  Goldale  .  .... 

III  Goldfield  . 

7 1  Granada  . 

Harkcr  .  ►. . . 

245  Hollingcr  . 

Homstcad  . 

I  Howey  ...... 

I  Huronian 
K.'*  '  Keeley 

;  Kirk  Hud  Bay 
(  Kirkland  Lake 
:IH  ‘  ■  Kirkland  Premier 

Kootenay  Florence 
Lake  Land 
Lake  Shore 
•  Macassa 
Malartic 
Manitoba  Dasm 
'  McIntyre 

^•sk-  McKtnlev 
t  McMillan 
I  '  V  MrVittir  Graham 
TOi-  MeWatters 
.  Mrnt’r 
"•  2'  M'rland 

!  Mining  Corp 
(  .  Moffat  Hall 
I  ,  Mosv 
3  Newbcf 
•"■0  '  .  NipiSMHR 
Noranda 
Nor  Canada 
I  t  Olga  Gas 
Pioneer  B  C 

10  PrfrnI  O'l  N  Gas 

Premier 

3  Proup  Airways 
J  I  Queniont 

S'.n  Anfon«o 
2  8.-,  Sarnia 

5  Sherr-tt  Gordon 
h  2h  Sisci’e 

Stadac'^''a 
1  85  Sterling  Pa<' 

St.  Anthony 
Sudbury  Basin 
3',  Sylvanite 

j  Teck  Hughes  .  . 

Thompson  Cad 
j  Towagmac 
I  Treadwell 
United  Kirk 
2  f’O  Vacuum  Gas 
Vipond  Con 
Waite  Ack 

Wright  Harg  .  . 
2  rA  Reno 

2  53  I  nlislcrl 
Algoma 
Assoc.  Oil 
Baltac 
Big  Missouri 
B'>bjo 

Brett  Treth 
Brown  Lee 
Calgary  &  Ed 
Can  Kirkland 
Central  Man 
,^2  *  J  Chemical  Rcch 
;*8  Coast  Copper 
Cons  Smelters 
7 '  Dalhousie 

Dom  Explorers 
East  Crest 
*  '  '  <  Eldorado 
EnrGa, 

T  Foothills  Otl 
I  .  Good  Fish 
^  G'-oxelle 
’^l  ^  i  Halcrow  Sw’ayre 
'  Home  Oil 
•'  I  ■  Hudson  B.sy 
i  Inter  Nickel 
Kirk  Townsite 
Lake  Mart  n 
•*  '  Lebel  Ore 
Malrobic 
Mandy 
Mayland  Oil 
McLe(xl  River 
Nordon 
on  Selections 

.Ask.  Osisko  ,  , 

88  Pend  Oreille  .... 

27  Royalite  _ 

86  Sud.  Contact  .... 

92  Venturis  .  . 

o(>  Vickers  . 

White  Lake 
81  W'ood  Kirk 


Kenty  (iold  Mines,  l.iruiteJ 
Kirk  ('.old  Helt 
Inter.  Radium  &  Resources 
I  ake  (leneva 

Lake  Malartic  Svndicate  Lniis 
Little  I .nng  Lac 
Manitoi  a  Flin  Flon 
Matachewan  ('anadian  <L>ld 
Mel'hesnev  Mnaso  Syndicate 
Metals  Development 
Mtnaker  Kirkland 
Norrretals  Mining  Corpnr 


1  N^^hiand  PKmunctou  Unita  425  on  50o  no 


Oriolle 

Pascalis 

Pax  masler  Cunsolidate  I . 
Peninsular  Petroleum 
Puoenix-Dore  Syndicate 

Pioneer  Gold  . 

Qu«‘en  l.iebel  . 

Head  Authier 
Ruber 

Sourdough  Uqita 

T\  rell  Township  McVeelvSv 

I'nited  Prospectors 

West  MeWstters  Svndicate 

.A  bant 
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LIQUOR  STOCKS 
AND  OIL  GROUP 
FEATURE  WEEKi 


Heard  in  the 

Boaki)  Room 


conciliatory  tone  of  the  j  f »  mm****! 

.  ,  TIT  i-  I-  nervously  awaited  Hitler  pro-l  ,  ^ 

-.  IX  M^y  renod  wAiiauicin  nouncomout,  the  brighter  prospGcL«i  Reports  of  224  Corporations 

Markets  Most  Active  Since  '  fur  a  solution  of  the  world  arnia-  J  Shows  Former  Down  15-47 
1929  men\^  froblein.  and  the  evidences;  q,  and  Latter  13.80 

of  a  srowinc  tendency  on  the  part  _ _ 

HANK  STOCKS  STRONG  (o'^n^^/mo^X  :  NET  OFF  73.41  P.  C. 

,  .  '  11/--  negotiations  in  a  spirit  of  give  and  i  - 

‘  .cncral  tJsts  Held  Groundiiake  arc  all  accepted  as  factors,  |  Of  the  224  Canadian  rorporations  ^ 
Well,  Recession.?  Being  Cc*n-  linked  wuh  the  signs  of  improve- 1  whoso  fiscal  year  closed  since  .Inly 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  *26,  1933 


GROSS  EARNINGS  Corporation  Earnings 

LIQUID  POSITION - g;  . cr 

WELL  MAINTAINED  jar-  sS:; 


/ 


Markets  Most  Active  Since 
1929 

HANK  STOCKS  STRONG 


Shows  Former  Down  15.47 
P.  C.  and  Latter  13.80 

NET  OFF  73.41  P.  C. 


paratively  Few  —  Indcv  Fig¬ 
ure  Attains  New  High 


nicnt  ill  business  and  industry  al-:31.  1932.  it  is  a  significant  fact  that;  B,uck  Sdk 
rcad\  apparent  in  many  directions  iboth  gross  earnings  and  working;  Ridg.  Prod, 
in  the  holdin:;  of  ground  gained  hy  ,  capital  position  has  been  compara-| 
ilie  Clock  ninik’ts  during  the  past ;  lively  well  maintained.  In  the  t'^se  |  j 
week.  I  of  the  former  the  aggregate  decline  Bolding Cort 


1932 

Aftb»«5lo3»  fI.T')^>.6h  5 

Abihbl  I,66n,lh7 

Atiiflo  Nor.  I  loM . 

Acm**  (alovf*  74,2^2 

Aiiial.  I.lcclric  clft7.3'7H 

A^soc.  Brew.  . 

Acadia  .Sugar 

Ajax  Otl  . 

B  C.  Packers  «  1.02  I 

Brompion  d^  70.^30 

R^cw.  A  DtRtiL  301,190 

P.  Btirna  A  Co.  dIO.hOO 

Bathurst  P.  A  r . 

Be.  Telcphoriff  4,0  12.)  12 
Branttord  Cord  94.903 

Biltmore  Hat . 

Bralty  Bros . 

Bruck  5)lk  306,496 


Ajrops  Laming* 


Tilt'  distiDeri-  ?iork.«5  ma’ntoinpd  a  work.  I  of  ti.  .  ..  . 

rri.uUnn  In  ibe  limelight  on  Cnn.idi.ni  i'],,.  .stuck  maikets  have  exhibited  :  was  15.17  per  cent.,  cvhile  the  liriuid' 

tuck  rxch:inE:c:  durhic  the  pa.si  ;ipi  .-ihility  to  absorb  profit  taking  ;  position  lias  been  reduced  bv  13.80] 

"  cek,  in  the  most  active  iiadiug  during  ihe  nresent  advance  such  as  per  cent,  Net  earnings  for  the  per- j 

period  I'xpcririiced  since  I!i29.  mdica'e  plamlv  the  almost  gen-  rind  indicate  a  decline  of  73.11  per  | 

tliram  M.-ilker  'loo.lerbam  and  oral  belief  that  I'hc  process  of  re-  cenl.  i 

w-.ris  common  scored  a  aain  of  I  ,.yvciy  i.s  now  actually  under  way.,  Of  ibCoC  224  companies  seventy- 1 
)•"  Ills  and  ilie  prciiTii’d  gained  a  j,  j,  poiutcxi  out  by  man.v  observ- !  four  of  them  have  reported  Improve-; 


W'o-is  common  scored  a  gain  of  I 
)•"  Ills  and  111!'  preffTri'd  gained  a 
I'liihf:  I'listilUT.s-Sc.'ig r.mj  made  .i 

'o.'tlic  ;'  .advance  n£  ,  llrewcts  and 
I'l.nllcr.s  of  \’,anionv  ei'.  moved  up 
iri'ie;_  from  I  lo  2;  '  anadmn  Imlus- 
.■Vcliohol,  ilm  tliird  memoer  of 
'dr  !lig  I'oiii  imnl'oiied  ,1...  pirl.c  to 
’  be  morger.  ro.  c  1 ' ,  iimint 

I.aier  m  HiP.  week  ill',’  oil  group 


B.  A.  Oil  4.3  78,52  1  4,4  1  5,743 

B»ll  Teleph.  38,071.801  40,928,162 

I.  N.  Burl  420.313  532.1  61 

Belding  Corticelli  305,363  267.342 

Bud  tirrwffr'K  20  4,3  79  334.13  3 

Cun.  Bakerie.a  39.647  116.525 

t.  an  (annern  729,017  511.056 

Crjn-.  Oka  Sand  22,503  1  27.20  1 

C  .  P.  B  1  23.936.71  4  1  42.33  7.648 

(.an.  Iron  Fdnes.  369.900  66  1,707 


1931  19.32 

dno.55  3  d7ll,376 

5.397,1  51  dl, 512. 147 

.  15,564 

12,895  d99.9n9 

12.816  dl77.3  40 

.  230.843 

634.394  2  76.604 

.  139,798 

d29n.6n7  d287,2  l9 

1  7  4.32  1  d780.69l 

543.320  86,85  3 

86.3  63  d6  3  1.3  22 

.  dl  22,43l 

5.268.113  6)6,499 

30,999  79.588 

.  45,071 

.  13.306 

292.961  28.258 

.  66.481 

4,4  1  5,745  2,602.742 


Nat  Earninga 


40,926,162  4.740,941 

532.161  179,607 


ers,  however,  that  uncertainties  nicnt  in  working  capital  position  i 
.-lill  remain  which  cunslitute  y  bar  while  the  majoriiy  of  those  com- j 
to  an.v^ranid  or  substantial  iiiiprcive-  panios  reporting  a  material  decline; 
mcnl  ill  general  conditions.  Tn  this  in  net  working  capita)  have  merely  j 
connceiiu.i  U.  Moat  &  Co.,  members  suffered  a  contraetion  in  an  already  i 


of  the  .Montreal  Stock  Exchange, 
.sa.v  in  Ihcir  periodical  review: 
"Erniii  the  near  term  viewpoint  • 


slron,g  poulion  without  any  marked 
effect  upon  balanre  sheet  strength. 
■I'hat  Ihe  falling  off  In  earnings  j 


;i'c  into  promiiieinc,  l.npcrui!  Oil  ^^e  rmisi  not  allow  our  vision  lobe  has  tiot  been  entirely  general  is  in- 

iml  tt  .\.  0  1  ic.iiii;  iiig.  •  Ilie  lot-  obscured  from  the  uncertainties  in  diealed  by  Ibe  fact  that  of  the  -21 

OK  ■  adv.im  cd  I'-  piciii.-  and  ihe  la'-  ,be  situation  which  will  be  brought  :  companies  that  have  reported  so 

ir;-  I'j  poini  •  Mii'.d!  |•I■onten:^c  I  jptr,  ,bf.  foreground  during  thcrom-:far.  fifty-five  have  showm  improve- 
,  I'P  'ioe.'i  ii;.  oo,s't;.Ki.  ,1-,  d  ll  Inter-  .-.ummer  months  and  which  mav  ment-in  net  over  the  preceding  year. 

r.iHt  ima  1  Pel  I  oleum.  i  i'ow  n  Itmnin- i  prin  '  ... 

i.n  and  <  '.iiriilian  Oil. 

Il.-in],  ;.|ocU  .  •,c  o;o  .=  tr.-,ng  during  '  oret 


:.  •  I'lie  for- 

■  and  Ihe  la'- 
d!  I’rontennc 

I.-.  dol  Inter- 


II:  '  •imni.-'ici'  hem  ■'  ,  poiui;  Ir.gher,  .  i-ococerv  which  if 
r;'v'.,l  III-  r,  po:ni  ,  .iml  Nova  Sc-.lia  pe ird  tp  coi 

■  point'..  Ilij,  .-ip.-lcn  of  rlav.-.,  V 

Immle  led  :  toelc-,  oibe,-  I  ha  n  I  hose  ,,ver'a  te 

rmml  :nned,  !eiii,iinf',|  m  till-  baeli  ly  .y.  .y 

.  '  o  ir.d,  eo  r, p.i :  at i’.  el  V  peaking,  at-  In1eriinti<>iial 

.hou'.l,  n''.i/iliai..  Nickel  and  IV.rd  '  di.m pp, dnt no 

>e,,  lip  .Imjiilv,  rira.'.ilmn  wa,.  nil  '  prrar.rd  ,n  mining  ee 
.;e  arrmniil.ifion  OO  Ttiesdac  when  -,;,,enip 

hr'  icon  l.■..nl.ll  and  I  l.iiUrt  c  hare,-,  : 

•If  ■  Iiarh-.I  ;n  on  Monti'e.il  .md  lor-'  jp  ,,5.^,.,. 

on-o  nm-kci  re.ing  prmes  ;  ,,3^  aniiripated  How 

. . '  nreferred  stock-s  conic  ,,pn  j-ppopt  rcc, 

n  fo:-  alter,, ion  R-ihert  Simpson  „f 

w.i  up  1:  poll,,;,  and  Simpsons  ".'V  n„n  jp  i„veniories,  in 

u  .1  .  ..  |io;nt'-  highei.  w  ere  r'-nve  nrndiirtin 


rraction  of  major  In  this  ronnectioti  it  may  bp  poinf-l 
if  favorably  inter-  ed  out  as  a  matter  of  interest  that  I 
cans  of  acrelerat- 1  o:'  these  .55  companies  reporting  net 
:  the  proeess  of!  increases  the  nature  of  this  in-- 
if  thus  .sihStatned  :  crease  in  over  5n  per  cent,  of  them 


laia-i.ii  I  1 1 1  ooii,ii.  ii-'vii  1  uiijiui- 1  bring,  about  a  reaction  of  major  In  thi.s  connection  it  may  ne  potnt- 

cn  an. I  <  amidian  Oil.  prop.'iii  loji.  or  if  favorabl.v  inter-  ed  out  as  a  matter  of  interest  that 

i:-,nk  ;.io,'U  w  ere  .oi  ong  .luring  preted,  the  means  of  aceeterat- !  o;'  these  55  companies  reporting  net 
he  well,.  it.iTik  of  Monireal  gaining  jp,  ppf]  r,,rtjfying  the  proeess  of !  incrcasc.s  the  nattire  of  this  in- 
M  :  '  .1111:11.-'- I  I'  hi  or  .  piui.i  c  Irgher,  lecnccry  which  if  thus  sustained  :  crease  in  over  50  per  cent,  of  them 

b'.l  up  r,  p..:ni  .  .rill  Nii'.a  Cc-.iia  .^l,|  he ' ,  ..fiird  tp  compleiion  not  In  is  really  a  reduction  in  net  deficit 

'■  r''iint  .  ..;pa<e  --r  flay.-,,  weeks  or  even 'before  dividends.  Among  the  com 

In  :i':li:  led  :  t-ui,;-.  .-ihe,-  than  I  hnsc  ;  pj,,p,p..  Pip  ||.|.p|.  tertu  of  ve.srs  "  'patties  arc  .such  organizations  as 
ll■•l|l:nnrll,  !ei,i,nne,i  n,  ,h.-  ha- I,  y  .y.  .y  .y  •  'l.ake  of  the  Moods,  St.  Igiwrence 

'..•ir,,l,  cn  iip.i :  ati',  civ  peak -tig.  a  -  -  In1criinti<>iinl  NjcUel.  El-.iiir  Milling.  Brantford  Cordage. 

he-i'.,i  fi'  i/i 1 1.1 11,  Nii  l-el  .-nd  I  i-r  l  ;s.inie  f|,....ippiiintment  was  ox-  Toronto  Elevators.  IVestern  BlsciiH. 

<eif  II]-  ,:.s!iilv.  rir.'c.'.il'.-n  wa,.  nil  '  prp-.j,pr|  ,n  mining  nrrle-,  th.st  the! 'he  gold  mining  er-mpanirr.  I'an, 
if  :ii  riimiil  ition  --'I  Iiies-lac  when  jj,..,,  ,,i,a...rr  taienient  of  1  nterna- !  Canners,  Calgarv  Power,  r  .snadinn 
..-•  c  en  l.■..n,..-  ami  1  l.-inn  c  h.are.s  :  j-nian  ' loss  -  Dredge,  etc. 

-r..  i-'acle-i  onMontre.9l  .ind  '1  or- •  ,p,^r,p  - - 

^'on''e^.''ne'prcr.''.Te^  a h  1  ic i p.'i t cd  However,  cxamina- ;  lyj.  >-irREl-  REOFEN'S  rE.V>-T. 

■  S'OC  K  (.inn.  upp  „(■  ,  ppnrt  rcccals  a  drop  fori 

n  f..:  aiteiiiiou  R-iheit  Simpson  fj.|p  ,hrpf,  nioiith.s  of  ncaflv  $1,500,-1  Interna-ional  .Nickel  Company  of 
..I  up  12  i>oiiii;,  and  Simpsons  "A  '  imn  j,.,  in- eniories,  indicating  s,Tles  C  anada  has  resumed  ope.ration.s  .at 

1.',  ■'  I’"''"''  higher.  v-pve  production  and  provid-  '"o  units  of  its  electrolytic  imfinery 

n,e  niiscci!anc>oii-  stocks  ''verc  cxplanaMon  of  the  decision  at  Port  Colborne,  Cmt..  President 

-;-.tig  lor  il-e  mo.-t  part,  compara-ify  pxpand  opentions  at  the  Port  Stanley  announced.  This  involves 

v.'  r  lew  rei'ei-sinn:-  being  marked  (  oihorne  plant  to  increase  activity  res.umptiou  on  a  ba.8is  of  25  per 

own  i.nnng  Me  penoil.^  D-un  ninn  Smlhury  district.  Current  as-  cent,  of  production  capacity,  .md  re- 

.1  ■  g-uiied  .1  f-irt.ier  ,  points,  and  j.p,.  excluding  inventories,  are  Up  engagement  of  130  men. 

mc  tci.s  g'lcaiucd  1  Hunt  s  ..\  riirrent  inabilities  down,  result-  The  electrolytic  department  had 

r,  ..vnird  1  r.,iiii;i  sc'coid  ad- •  |pj.  jp  cxcess  of  Cash  assets 'been  closed  since  .August  1st.  iri32. 

ever  accounts,  taxes  and  dividends'  - 

".'-imi  'C  (’anada'Ma"lt-n-  i'-  Ser-  bo.Mhle  (preferred)  of  $6,961,071,  or  PIONEER  liOED. 

oil..  ,.  ,in.i  la  ,1.11  .n,,  i  .  ^ei  3,^  increase  of  $1,626,590  from  the; 
me  station,;  H;,.  Mmada  (  ement  phowo  at  the  year-end.  I  Directors  of  Pioneer  Gold  Mines 


|ivi''r  few  rri’n-sinn:-  heillg  marked 
-Ii.wii  during  Hie  period.  'Doni'ninn 
1 11.1  ■■  gained  .1  f'lrthr.--  j  pcaints,  and 
Smelter.s  a'h.aiuTd  E-v.  Hunt's  "A" 
rr.ovnrrd  1'-.  r„iiir;i  Secord  ad- 
vam  ed  2  points.  I’.acc- Hersey  a 
r-'inr.  I'hoin-Engr.ivers  1’,.  Geo. 

•'.-ion  2>i.  Canada  .Malting  IM.  Ser- 
vire  Station:;  no.  I'anada  Cement 
'•oniMK>n  j'-j-  and  I'ar  ccunmon  ’,0 
Co'idyear  (ell  h.ick  5  point,-.,  .Stcani- 
e;,-  preferr.'-l  lost  I’,,  (.ake  of  the 
M'oo-ls  comnion  w.as  off  l"j  Na- 
11011.9)  Steel  Car  dropped  1.  .and 
.'^h.aw'inigan  7, 

The  I 'in..cnci;il  Times  weighted  m- 
-le.x  figure  gained  further  ground 
fliiring  the  week  The  index  for  the 
Toronto  Stock  Exchange  was  up  :i.S 
points  at  .1  new  high 'c>f  55.7;  Mont- 
leal  gaine-l  .3  |o  1.9;  and  the  Tor¬ 
onto  Standard  figure  was  up  6  points 
;it  a  new  high  of  ios.9.  Daily  trend 
for  the  week  follows  ; 

1  inaneial  riiiips  IVeighled  Index. 

Toronto  Standard  .Montreal 
Stock  St'k  X-  Min.  Stock 
Excnangc  Exchange  Exchange 


InferDational  relrolenm. 

Infcrnatioiial  Petroleum  Co,  -li- 
reeto's  h;  ve  declared  a  dividend  of 
28(’  a  share,  in  Canadian  eiirrcncy, 
tiavahlr*  .lime  15th.  to  shareholders 
of  recorcl  May  31  si.  on  eonpon  .No. 


I  rtirectors  of  Pioneer  Gold  Mines 
announce  that  the  dividend  rate  has 
heen  tnereased  from  6  to  15  cenl.s 
fcr  share  on  the  pa.r  value  of  the 
one  doll, 11  slock.  There  arc  1,7,51.- 
75'3  shares  issued.  This  increase 
makes  il.e  annual  dividend  at  the 
rale  of  60  per  rent..  The  new  rate 


The  hooks  will  be  closc'd  .Time  be  ti.-yablc  on  .July  3  to  .share- 


1st  to  .lunr  15th. 

Eornierly  dividends  have  been  paid 


holders  ot  record  .June  10. 

.Nothing  w'as  said  by  the  board 
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I  quarterly  of  25c  in  United  States  1  os  to  th  '  rate  of  production  for  the 
:  funds.  The  inc  rease  of  3c.  but  in  furrent  month,  but  A.  E.  Bull,  sec- 
;  Canadian  currency  approximates  the  in  making  the  dividend  an- 

j  difference  in  exchange  between  the  nouncemeuit,  said  it  would  at  least 
;  two  countries,  and  amounts  practi-  i  be  equai  to  the  April  produrtion  i 
rally  to  the  former  rate.  '  which  shc.wed  a  net  operating  pro- 

*  *  *  *  I  fit  of  $147,0000  without  allowing 

I  Simp-son’s  I-imJted.  !  for  taxes  and  depletion. 

In  cKinnect.ion  with  the  statement  j  .  ' 

in  The  Financial  Times  last  week.  HEADS  TORONTO  BONI>  DEFT, 
to  the  effect  that  the  volume  of  „  .  .  ,  , 

.sales  at  Robert  Simpson's  store  in  -fobnson  A  Ward,  members  of  the 
.Montreal  had  lately  been  showing  '/onfr^sl  Stock  Exchange,  announce 
an  npwaid  trend,  our  Toronto  Bn-  *'■  ■''rmsfrong  has  heen  plar- ; 

roan  reports  It  can  say  fhat  a  mark-  charge  of  the  bond  department  1 
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Working  Capital 


1932 
345,893 
280.630 
35,832 
645,1  75 
535,536 
760.609 
1  .227.52  1 
323.945 
3281,000 
1.944,273 
3.762.6  19 
1.824.561 
2.021,583 

2,193,513 

262.564 

4.503,824 

333.733 

1,835.891 

3,101,142 


LAKE  SHORE  MAY 
EARN  ABOUT  $5.40 
SHARE  THIS  YEAR 


I  DIVIDEND  NOTICES,  ETC. 

Tbe  Canadian  BankofComniarrl 


1.3  I  4.905 
837.490 
136.521 
282,404 
3,997.382 
39,295 
39.889.566 
1,185.088 
2.5  12.3  1,3 
157,61  1 
123.139 


“'’1931  I  /-...a..,*.  trrn  a  !  DU  IDEM)  NO.  ( 

io‘'m6'i?j  SHARP  THIS  YFAR '  ** 

^'252  993!  Ull/iIlLi  I  lllu  luiill  dend  of  Two  per  cent,  in  Canadian 

— - -  funds  on  the  paid-up  capital  stoclr 

New  Milling  Equipment  And  !"/  ‘^is  Bank  has  been  declared  fcir 

1  I  T  c  't-  -J"  I  Li  i'be  quarter  ending  -list  May,  1P33. 

2o!o38  Tailings  Subsidiary  Important  iand  that  the  same  will  ho  payable 

<3)  75,676;  Operating 'Factors  i  Hess  five  per  cent.  Dominion  of 

;  . -  ju.anada  tax  in  the  ease  of  non-rcsl- 

|;729!873  RECOVERY  $15  A  TON  I  dents  of  (fanada)  at  the  Bank  and 
2.103.486  _ _  jits  Branches  on  and  aftor  Thursday. 

2  250  452  Toronto  Bureau  The  Financial  Time*.  i 'st  .June  next,  to  rha  rcholders  Of 

256,314!  Toronto. — An  important  facinr  in  record  at  the  close  of  business  on 

4,671,939  operations  of  Jgike  Shore  will  be  the  3hth  April.  19,3.'’>.  'Ihe  Transfer 
1  894  092  additional  mill  equipment  for  regen-  Books  will  no*  he  closed 
2i72  7!458  crating  tailings.  This  unit  Is  capn-  By  Order  of  thp  Board, 

j  ■■.•ible  of  treating  lonn  tons  daily.  As-  S,  H.  EOGAN, 

fl77;52)  !  suming  that  $1.50  per  ton  is  treat-'  General  Manager. 

I66;i46i  ed  and  costs  are  ,'iOe  a  ton,  a  profit  Toronto.  Cist  April.  lOGT. 

.  i  T9<'r  annum  from  this  unit  is  indi- 1 

"’  7^783  cated  of  •'fSfiO.OOO.  equal  lo  lS7r  » 

|.029;584  share,  in  itself  a  nice  profit  for  any ;  TUC  RANK  flF  TflRflNTn 


Tailings  Subsidiary  Important 
Operating  Factors 

RECOVERY  $15  A  TON 

- f — 

Toronto  Bureau  The  Financial  Ttmea. 


];J$9’;336  i 


THE  BANK  OF  TORONTO 


1,507,579 
583.053 
2,1  35,065 
I  1  .503,53  1 

626.397 

4.703,439 

<3508,799 

3,165,387 

13,459.928 

212.379 

48.823 

1,302,240 

7,573,033 


Nnt*,-a  is  Iicrrby  given  that  a  Dividend 
of  Two  and  r-ue-hnlf  per  rent,  upon  the 


^'i49!263l  Having  regard  to  past  ore  devel- 1  - -  - 

I  I3!i38  I  opnient  hut  particularly  ore  being  ;  DIVIDEND  NO.  207. 

;  Voa  i WP  deeper  levels  T/ake ;  - —  _  .  , 

'660  845  Shore  should  have  no  difficulty  in  N"'"-'  '»  hereby  given  that  a  Dividend 

2, 756!558  I  maintaining  an  .overage  recovery;  Two  and  one-half  per  rent,  upon  Ihe 

I^,3i2,l22j  ovpr  fl  (Gmi  of  ycftrs  of  $15.00  pot*  ,  CnpiYal  Stock  of  thi*  8*5nk  hsi 

657;n2  !  Pi'IS  a  j  been  rieclared  for  the.  c-rrrent  quarter,  and 

6.545,’4I6  I  ton  front  re-trcalmenf  of  acciimu-  the  ..ame  will  be  pa>-nWe  at  the  Bank  anc3 
<3)05.044  1  Ia(r,(j  sliinos.  At  the  end  of  .Tune.  I  H’  Branche.  on  and  after  the  firet  i4av  nf 
|^R8^086  '^32.  over  14,00-1  feet  of  ore  opened  I  ahareholdera  of  rccor-d  oi 

'224!984  up  on  Ihc  partially  developcrl  seven  ^''-y  fifteenth,  to?) 


1  .339.1  5  1 
399.020 
3  45.452 
4,998,504 
3.3  72.6  1  4 
3.043.939 

1,61  7.956 
92.3  41 
3.521.219 


79.297 
1  5  2.65  4 
I  2  5.499 
>3137,635 
76  9  76 
4  4.998 
>32  48.4  7  7 
7.10  5.5  46 


2.265.752 
Hit. 721 
d8  3  5.93  I 
26.6)9 
84.296 
3  1,538.679 
522,631 
3  5  8,94  ) 
573,78  1 
1,657.816 
t  I  1,902 
dl  25,329 
3  74,505 
990,824 
273.65  4 
187  202 
d56,429 

823.106 

213.646 

12.389 


15.619,399  1  5,181.209 


952.608 
475,63  7 
4.27  1,051 
600,3  5  3 
7.226,798 


39,681  levels  from  2200  lo  2n,')0  feet  on  No.  By  Order  of  the  Board. 

M99'.tG  2  vein  .iveraged  $11.02  per  ton.  H.  B.  HENWood, 

while  No.  1  vein,  tvhieh  was  me-  General  Manager. 

dium  grade  at  upper  levels  aver.oaes  '  _ _ 

319  370  at  the  three  levels  257.5.  2700  I  . . - . '■  - — 

5.6or;570  and  2825  feet.  i 

3'oo3'77  7  Another  fartor  is  the  new-  equip- Canadian  Foreign 

3.003,2  '  nipnt  in  the  mill  xvhirh  enables  the; 

1,537.786  company  to  recover  6%  more  from  i  InVCStmejTX  Corporation 
, all  the  mill.  |  Limited 

5181  ’09  Has*  fiscal  year  production  was; 


2,373,970 

3.003,277 


$017.83,5 


,\dd  .5e'r  to  this 


NriTICE  T.S  MEHEB?'  GIVEN  that  a 
Di-'idend  at  the  rate  of  ST-  per  annum 


ini'll  niitniil  It  ;  hae  been  declared  for  the  Sis  Months  end 
il'rntnnn  '  '  De'fO’brr  ,81al.  lOaZ.  on  th-  S-v,  Cu 


2.9  48,66  5 
I  46.681 
2.596.841 
7  4  1.970 

1.837,236 

10.579,78) 

138,584 

409.900 

180,053 

d43l,283 

2,00  2.2  3 '> 
2.023.92) 
1.446,396 
7.220,444 
385.026 
212.733 
3,046.800 
6.149.999 
142,88  1 
217.457 
d53.468 
1.953.974 
422.952 
685.822 


4  882'7’9  another  $560,00n  from  re-ti  cal- I  1^  Dividend  at  the  rate  of  ST-  per  annum 

ment  of  luiiinxs  and  total  output  b-t  I  j!” 

2.359,991  jndicatrd  of  at  least  $13.rj2.5.ffM3  i  m-dalive  Preferred ’stoch'of  the  Company, 

’  208147  fhis  output.  undoi*  rrp«?rnt  *0  he  pavabl#  cn  .hine  t5»h.  ??33.  to 

‘  I83!575  premium  Ctvmpensation,  an  addition- |  Do'ders  of  .hare,  o'  'be  aaid  stock  of 

1  J  js  .  1  a  esev^i  -FCt^'^rcl  OH  JUflF 

^■b’MJbSial  income  of  .at  least  -’he'r  is  tndi-  p  ,  „ 

rated,  or  $2.7no.nno,  indicatlDg  .o  j  .  '  SrcrM.ary.Tr^a.urer. 

9'97  7,'7IO  gross  of  over  $16,l>0h,00O.  I  Mar  2Znd,  1933, 

’i36!320  On  $13,52,5.000  output  profits  run  ! _ 

djoo.noo  over  COf'e.  or  $8,112,000.  added  to  j  '  '  . " 

56561  35'hich  is  premium  conipensatinn  of;  •  .  rr-  l  >-• _ _ 

.  .  .  $2,700,000,  making  over  $io.snn.ooo, !  Imperial  Tobacco  L>ompany 

2,574,545  j  equal  to  510%  nr  $5.10  per  share  nn|  of  Canada  Limited 

^■579'85l  i  the  2  Ii't.ooo  .sh.3res  of  $1  par  value  j  - 

7.4i4;5i4  outstanding,  j  DIVIDEND 


cnufaLive  Preferred  Sloth  nf  fhn  Companyt 


i  rct»'rd  on  June 

I  R  .1.  R.  .stokes. 

I  •  5rf.r#'ta*'yTrcasurer. 

i  hUv  22ndr  lf»33< 


Imperial  Tobacco  Company 
of  Canada  Limited 

DIVIDEND 


426,552 
1  36.320 
,1.129.626 
5,589.975 
77  1,2  73 
I  56,869  I 
I  2.743 
760.63  1 
1  50,770 
718.84? 
1.369.105 
1.0  I  4.999 


ed  imprc-vcment  has  been  shown  in!*’*'  Tnreinto  office 


Arm-!  ini 


Ini.  (’tl.v  Rnk-ng  210.310 
Ini.  P-iper  1 .258.286 

Ind.  Acceptance  899.920 
Ini.  City  W  R-,k.  86.769 

tnlcrnnl'I  M-It.  . 

Inlerprov.  Rrn  k  ... 

Ini.  Nickel  4.509,653 

Ini.  Ulil-ties  1.189,1  19 


1  36,350 
39,238 
6  1 .440 
62.362 
69.468 
d208.466 
1,303 
d  I  4  1 .8  I  5 
1  57.856 
dl  RIO 
d225;826 
53,269 
10,198 
5,508,204 
70,553 
I  44.447 
I  3.927 
I  44,5  10 


1. 1  33.749 
I  13.633 
72,541.920 
10,061.853 
3.657,609 
253.445 
59  4,002 


NIPISSING  MINES  ^ 
HAS  BIG  ASSETS; 

Shareholders  Told  of  Dex'elop- 
menta  at  Beattie  and  Michi-  j 
gan  Oil  Fields  | 


NOTICE  I.S  HEREBY  OtX'EN  Ihat  an 
Interim  ilividend  (Nn,  .in,8i  of  one  and 
three-quarters  per  conf  on  the 

paid-up  Ordirarv  $1inres  of  the  Com- 
panv  has  hoon  ilerlnro'l  psyahl"  on 
Friday  the  .Wlh  day  of  .t-me,  19-'1.3.  tn  , 
phareholdf'rs  of  mrord  at  th»  close  of' 
h'lslness  on  IVe-liirsdav,  the  -llsf  day 
of  May  10.-,.", 

By  Order  of  the  Board. 

r.  r.  L.  LilNE. 

Secretary, 

Montreal,  fjneher,  ' 

May  lOtb.  10S3. 


10.058.878  .  . 

4.514.103  ;  Toronto  Buraau  Tna  Financial  TInaa. 

)05io39  ’  Torontn. —  Shareholders  of  Nipis- 
1.133,287  j  Mines,  Ltd.,  were  given  infor- 

'  945,172  ’  mation  of  a  gratifying  nature  re- 
329, 9R2  I  garding  the  oiierations  in  which  the 
690  9  74  P'MPP.i").''  bs  interested,  at  the,  an- 
i.444;o55  i  nual  meeting  held  last  w>eek. 
I,i27,'794 1  N’ipissing  invested  in  a  number  o£ 


1,03  1.3  74 
344,562 
422.4  10 

i. 049,003 
859,037 
88.274 
205.702 
60,70) 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No,  37 


205'70’  498  095  fdatC  nf  Michigan,  payable  on  or  -ifter  thp  1 5lh  day  of  l-jn-. 

60,705  52  787  '  known  as  the  Michigan-Pacific  Oil  I033.  tn  respect  to  the  .shares  specified  in;. 

d56;094  . '  ..  *  Gas  Co.,  their  holdings  reprc.sent- 

'■''it'oli  '■‘‘7^M5  '“6  51%.  On  these  holdings  produc- l  Ld  delivery  ot  coupons  \'o.  37  at. 

di60,789  di46!4io  tion  from  7  wcll.s  is  l.OflO  barrels  a|  THE  royal  BANK  nr  Canada, 

79.269  17.093  (lav.  Of  this  Nipissing's  shure.  is  iNine  amH  Church  5l  reels  Branch, 

(>ll  )  oO  ban  els.  TIiG  pool  is  at  the  dose  of  buB)nc5A  on  ihe  3  let  dft'- 

72,062  188,667  fairlv  deep,  the,  main  producing  "f  M-iy,  I933.  and  whose  «liares  .are  repre 

5,911.318  6,385.441  eniiHa  hoiri"  at  ‘1400  ft  The  ncxil  hv  registered  (  erlil-cnie.  of  th- 

77,538  106:23,8  '’Y.  [  ^  '"sue,  will  be  nrade  bv  cheque,  mail 

25,S40,643  which  CViadltiJ  iS  nn  importiint  from  lh^  office*  of  t h^  Company  on  tKr 

. i  one.  has  been  proven  Just  within  the  '4ih  day  of  i-ne.  1933. 

529.657  509,814  fow  weeks  Two  additional  .  trnn.ster  books  w-ll  he  rlosed  frn-n 

7.227,293  20.841,129  lOnweCKS.  two  aaciiiionai 

336.986  405.871  wells  are  heing  drilled  at  the  pres-  lu-e.  1953,  incl-.-s-e.  and  no  Rearer  .Share 

272,770  262.47  1  ent  time.  The  first,  well  brought  in  Warrants  w-ll  he  "spht  '  d-r-ng  that 

298.2^2  392:nU  «  .f'ush  production  of  t-OOnhar-  '’Y'he'i„,„„,  ra.-<  An  of  ,he  non-;. 

1.428,657  dl. 657,969  I'Cls  dail.v.  And  it  IS  anticipated  that  „,on  of  Canada  having  bee,,  amended, 

I  511.431  1,376,196,  a  normal  production  will  be  eslah-  effective  April  tst.  1933.  in  prov-de,  iha- 

'  mLOOO  '  335:38^''‘«»}el/Y■  d.K;;d"a.'’;he'';;urc'V  mrau^rvfdend'. 

32.33t)  500  LtHICls  fiflily  ppl  well.  pnvable  hy  Canadian  rlcblor^  Lo  Tion-re*!- 

!, 897. 891  3.543.831  I  Thp.  first  IWO  ball  mills  at  the 'do), is  of  ran,ada.  the  .above  inenlioned  la< 


'k.  I  NoriCL  is  herebv  given  O-et  a  dividen,)  | 
I  of  28c.  Canadian  Currency  per  share  has! 
been  declared,  and  that  the  same  will  bej 


6.57  1.092  d9. 59  1, 25  3  1,133.3  24 

993,144  39.609  73,260 

I  3  1 .888  H  I  I  5.090  d66,420 

.  1.1  49.55  7  1.326,276 

.  d22.0l7  d9.748 

1  1.05  5,792  nl35,345  5,094.497 

1,710,569  d2, 591, 517  84,030.673 


THE  ROYAL  BANK  Of  CANADA, 
King  and  Church  5l  reels  Branc  h, 
Toronto,  Canada. 

The  payment  tn  Sharehoider.s  of  record 


•' .sale.s  of  Simpson's  at  the  Toronto  !  extensive  expert- 


10-2 _ 

High  .  . 
I  >n  w  ,  . 


ist.ire.  Having  regard  fo  the  nature  I  mnniei- ^  lan,a,ca'."r 

Iff  the  ii  Mirovcmenl.  officials  are  re-  Held  both  in  Oniarif  and  |  Keivin..ior 

ported  r.s  believing  that  it  is  an!'*’*'  Mariiimcs.  ,  K  .  i-  c>)i 

j  e.3riy  reneetioii  of  better  conditions _ _ _ 

j  as  well  a-  increased  confidence  gen- 1  ThtS  IsSU6 

Simpson's  Limited  fi's  due  l!)|P,  !  _ 

are  qiiolcd  at  around  70.  comparing  I  e-  j  -  j  u  ;  i-  > 

with  kV  a  month  ago.  The  balancf  | 

*  '  ed^Miq^r'' interes/'on^  rih'o  **'°''*  *’*^'*  Kncoi.irago 

ed  tnar  intciest  on  Kobcrl  Simpson  i  -  -  '  nmneiitinn 

•  and  Simnrou's  Limited  bonds  had  ••  ■ 

■  '  heen''shfwS%afe?y''[s'^  beginning  I 

.-r  nioi-o  n.ofit.. -..iv  ^  .  I  nounecd  at  loronlo . 

•ji  niD!  G  pioiitaDlr  opGratiorisS  Ihat  •*  ,,  ,i  ,,  t. 

.  ,  rho  ;iho\o  bonds  nrpr.ir  lo  hri\r  yit-.,  ^  u  •  ■  ■  • 

■  tracdcn.-:  al  arennd  eurrent  levels  i  an  ' '’I" 

-Y-  .y.  .y  •{.  '  *  ondit.iin.s  for  F.xport . 

!  UtMiiWence  Returns.  ‘■'"’■‘l 

:  Lasi  .Monday  on  the  .New  York 

stock  exc  hange  twemy-iwo  prefetre.]  !  ' 
and  (’oninion  .'-lock.s  were  telling  at  ! 

;  priee.s  over  ;i  hundred  dollars.  In  j  ’ 'Y®  'o'" 

this  connceiion  it  is  Inicresting  :o ;  „  '  V 
;  note  that  for  a  period  of  sevp.al  |  *’®;:'’"''\ •'""'*  .'^^ow  Quiet  <  ondi- 
im-inths  la.st  year  Honiest.ike  Oil  w, as  „ ^  V  r'  ■ 

'  the  lone  Sleek  reprcsental i vr  sel linz  '  ''' 

;  fvnr  the  rentnn  m.qrk.  This  .rend  i  '  '  '  ' 

is  indic’at.ve  ,rf  .I,p  ,c,<|p  .parket  in-  ,  ‘ *■  "J'  ®'’'- 

'tere=t,  rlir.plaveri  be  tho  poblir  ,<n,|  !  ,  "®  *-Dl"V  kiold  .. 

I  the  general  rr-t.in,  of  -•onfi-lrnre  mi  Y'®"*"'oble  Switching  and 
! -a  large  (ip-i'pe  Other  luside  Stones . 


New  York  Curb. 

.\ta-  IT  Msc-l. 


pc  .  p-'ct 
\  rrrr.  T^pvprapr 
rrpr  r vanamiH  I* 
Lrurriran  FourHrn 
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'  "it’p?  5pr''H'r,  jhr«’f 
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f/Rc  d*  K'ri 
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< 'orf!  F'nrp  ' 

1  iijl'p  Pot*  or 

LIprtiiF  pond  5hnro  ‘j' 
i  .  prrf  11 

!.o..=ir-p' 

F  o'’f|  'If'tor'*  ltd  ■ 

f -oo-ria  T'oTT-tr.  prrf 
'■  rr»r  \  r.  i<.t  ptI 
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F  niLPd  Foundpra  ^’nrp  I 

United  Ga^.  prof-  29 

United  1^.  A*  P.  A .  4 
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United  Shoe  M  4^ 

tUiiity  &'  Ind..  prpf  3 
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with  fi','  a  month  ago.  The  balance  | 
sheet  ns  a'  .lanuary  llh.  1033,  show-  ; 
ed  that  interest  on  Robert  Simpson  i 
and  Sinip.-ou'c:  Limited  Ronds  had; 
'been  earned  b.v  a  .small  margin, 
land  that  there  were  no  bank  loans 
I  or  overdi'afLs  ontslaiiding.  .Assutii- . 
'!  ing  th  t  the  betterment  that  has  I 
I  heen  .shown  lately  i.s  the  beginning  ; 
of  more  profitable  operations  that! 
will  hcci.me  cumulative  gr.iyiually, ; 
.the  alioce  bond.?  arpe.qr  to  h,q\e  .qi-i 


Intercolonial  Coal  33,782 

Ih.|3l 

30.428 

1 5. on 

329.637 

Imp.  lobacen 

3,471.173 

5.91  4.079 

17.227,293 

In!.  F'ft  i  n  t 

5.909 

63,875 

820,329 

25.697 

336.986 

lamaica,  P.  S. 

790.9  1  6 

829.597 

1  2  3.930 

1)7.338 

272.770 

Kelvin, .lor 

6  5  3.448 

7  74,820 

858,482 

1  30,069 

45  1.130 

K.  1.  Gobi 

606.96  I 

628.167 

137.2  1  4 

203.05  1 

298,202 

Lake  !  \C’oods 

5  1  1.726 

8935,468 

141,578 

<31.326,946 

81.428,637 

Laura  .Secord 

281.262 

300,038 

1  31  1.43  1 

Lindsa".  C.  \T'. 

96,277 

75.061 

81  72.618 

813.755 

1,328.033 

I..  SI.  lo  P.  6  P 

.  388.739 

)h9.9h3 

8403.252 

<3153.75  1 

143.000 

Loew.s  London 

1  44.99R 

1  7  7.880 

19.593 

25.885 

32.336 

Lej^arr  P.  F. 

8247.9  19 

2  1  4.484 

8  394,34  1 

46,262 

2,897.891 

^Tairu  '  '?ev5  s 

425.903 

485.899 

.  88.108 

109. 425 

90  605 

Ntaple  Leal  Mill  r 

265  863 

624.486 

8230.587 

1  43,428 

333,464 

Mont.  L'lhibition 

208.5  19 

246. 6h4 

86,349 

88.923 

Mon!  ?.s.  Power 

766,989 

702.444 

83.042 

44,674 

•Map.  L-afGard. 

227.1  10 

.  .  40,5  3  4 

Monai'uh  Knit . 

47.165 

52.51  1 

12.165 

13,883 

7I6..89  4 

Mant.  L,  A  T. 

1.762.903 

1.863,444 

230,408 

Monl.  Coltons 

1  4.326 

1  18.787 

852.153 

8164,392 

61  7,254 

Mas.sev  Flams  d 

1.788.009 

8  1.323.1  49 

<33,827,5  1  2 

84,043.41  4 

25.968,435 

|.  S.  Mit.chell 

212.104 

272,229 

22,089 

58,923 

675.246 

Klercuvv  Mills 

839.156 

8123.302 

<3)80.63  1 

8297,173 

6^0.000 

70,553  3  7.0  1  4  77,345 

144,447  d160,789  dl46,4IO 

13.927  79.269  17.093 

144,510  116.477  121,141 

1,133.324  19.723.844  28.202.808 

73,260  . 

866,420  72,062  188,667 

1.326,276  5,911.318  6,385.441 

89.748  77,538  106.23,8 

5,094,497  25, 858, 371  25,540.64) 


I  The  tran,sl-»r  book?  will  be  clr-se-)  frn'nl 
t'ae  1  Rt  day  of  ,I-na  lo  (hr  I5tb  day  I'-fl 
tuna.  19  3  3.  incl-?i\-e.  an>i  no  Rearer  Si-arel 
\X  arrant?  will  be  "?piit  "  during  ihail 


334.383 
I3.'))/ 
3.5  43,83  I 


Melchrr?  Dislil .  495  . 

M  L  H.  A  P.  24,783.066  2L4in,76b  8,752.530 


.N.  V.  Opinion-;.  i  'lUinng  .>un8rrinera . 

'  !  Standard  Siati,.tir,  am  „f  the  optn-  ;  Dnuid.qted 

-  I  mn  "that  the  rdention  of  long  term',  DI"'Setinns  . . 

linve.simrnt  holdintrs  a.e  a  generar  '"V,"'"  -  „.*^®'®!®!:T"  *" 

'  policy  is  advised".  "Business,"  thev  '''tie  I- leld  .. 

:sa.v.  ••ha.s  giem  eonvineing  '■'’"","''®:*. ‘V’'®';!'’'"'  "’® 

',!  signs  nf  a  long  term  reeoverv  than  j  l•-aehange  . 

-iot  any  previous  time  during  Ihe  de- ' 

1  pres.sion.  Thus  even  .should  a  sub-  , 

■jstaniial  re.q(iion  take  pla,-e  it  would  ;  ''‘f®  ‘®''^  ‘^®"®' 

2 1  appear  hazardous  to  retire  from  ex- i  ,  '^'’•'1^'^  )ears . 

-Stine  nnairi,-,ns  with  •,  view  of  Improvement  in  f  ire  Insuraner 


Karlv  Clifiligp  for  Better  Kx- 
pecled  in  N.B.  I^uniber  Trade, 

;  i.'anadian  t'clancse.  Standard 

I  ing;  Cher  Reports . 

;  I’imc  Now  tc  Invest  is  View  of 

I  Y.  Exports . 

i  Permits  .Still  Show  Quiet  Uoitdi- 

!  lions  :n  Building . 

'  Ltlseib'Sing  Die  Proposal  for  a 
I'anadian  Central  Bank  ..  . 

'  The  Case  b'or  Prh  ate  Owenr- 
I  .ship  in  the  Utility  k'leld  .  .  . 

i  "I 'onsiderable  Switching"  and 

fither  Inside  Stories . 

!  .A  Page  01.  [rforniation  for  Tn- 

1  nuiring  Suhscrihera . 

;  Oil  Self  ot  ions  Has  Liquid-ated 

I  -All  Ohiigetinns . 

,  Important  Develormetil.s  In 

•Manitoba  .Mine  Field . 

Continued  ifitrengih  on  the  .'fitan- 

1  dat'd  I'lxchange . 

!  .New.s  of  Pioneer.  Kirkland-Hnd- 
.son :  Other  Mines  .  .  .  .  .  . . 


.1  Mon).  Trorn  ?,4)Q.945 
■  Ml.  R-'  alHoK|  151489 
I  Mar.Kinnon 

Mf^rrifon  fI7f».7)4 

NUt  Pip**  ..  . 

f  ♦  Mor»r^  Corp.  7  4  1 .0  I  '4 
Mnn.  1,257,^^’^) 

'  Tnf»ntr'“^  4fi.752 

Mining  Corp.  T67.I7I 
Robl.  Mitchell  rl20f*,099 
ri  ^  ipis'tnc  A  1  ,fi  1  T 

1  N*.  R.  Telephone  1.31^.314 

\af,  Hrew^r)c«  1,008.^1') 
-■»  Nor.  Telephone  ... 

Noranrifl  'i.OhO.OOR 

..  f“)nt.  Silknif  13A.279 

ORib  -e  Hour  . 

Otta’A'H  'Tmc.  I 
7  0)tav'.3  Pow*r  2. 784. 044 

P;,.-.  f'caai  T.  7.435.7P5 
'  Paee  H'-rse'  4fil.5J7 
•*'  Pan  mans  43^.^!' 

I  Premier  Gold  1.095.0^1 
Petrol  Oil  Ga?  43.3*’5'i 

■  .  ProA-  Par6>r  f*l4.f»78 

'  Ptairi^  Chi  in7.A2b 

i>  ;  Quebec  Po«)-r  3.i00.2'5h 

■  i  Q’je  F  iV  P.  47.4  72 

j  Qup  TelepFionr-  I4'4.nfi7 

'pour he  Co  I38.7h^ 

j  Rus«eil  Motors . 

Reliance  Gram  32>.7ft4 


4«I.P37 
43h.fil  4 
l.0'45.0hl 
43.3«*i 
fil  4.ft78 


U4fi!.555 
5R3.h7R 
■»n.;n7 
d :  3 .  n  4 

\  .n'ifi'.ooi 

I. 2  7  7,7  7  1 

r» 

»02.r'n2 
MOhRI  rfin5.444 

117. Ron  rI32I.OM 

J.  472.874  302.32‘> 

I.'>Rl.82'>  lri64.0in 

189. R72  78.774 

1,73  M7h  3. (>00. 809 

170.419  32.S45* 

.  744.936 

I.(>4},^3'a  IRh.  I  14 

2.290.813  7Q0.1i5 

U04O.769  HI  70  490 
I.192.83R  342.642 

3  I  3,57R  107  491 

RH3.R7I  107.748 

47.257  20.h?h 

782.784  27V364 

li?.253  H74R.778 

3.392.826  1,003  9fi0 


xd3,105 
9.766.921 
805.648 
126.45  1 
32.307 
d203,070 
198  723 
667.93  I 
200.267 
64. n7 

60.725 
dl31.00I 
3  33.847 
f. 439. 701 
23.526 
2.374.042 
95.2  19 
755,148 
250.720 
329.2 10 
d3 16,428 
1.013,739 
1  45.033 
236.942 
12.949 
325.139 
d7l.7l2 
1. 241. 124 
d20U#546 
8.237 
H6fi9.805 
103.090 
165,0  19 
1  I  4.6/0 


580.389 

16.786.656 

62  1.431 
253.1  5  7 
68.719 
1.004.561 
7.313.291 

1  3  7.3  7  1 
914.857 
396.5  59 
3.558.437 


6.561.818 
3H5.999 
6.693.33  1 

'  49  7.7  28 
959.392 
5. 339. 8*)2 
2.179.482 
1.806,942 


66.998 
484.4*^9 
1 .062.368 
1.071.199 


^TARIO^ 

Inequitable 


Insuramcc  Company 


The  salisidciion  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  ol  op¬ 
portunity  (or  its  rapresentatives. 
Assets  exceed  $8,200,000. 


L“"  appear  hazardous  to  retire  from  ex- l  ®  lore,  ■ 

;  -Stine  posirjon,s  with  a  view  nf  Improvement  in  lire  Insurar 

ij  entering  .it  lower  prires."  !  Standards  Seen  . . 

A  MeR  in  I  he  .Annalist  and  "Thei 

c.  Trader  "  in  Barron's  are  ontimistir  „  ^®' ,  ' '  '  '  . 

for  the  long  term  A.  McB.  be-  '.f''*'® 

lipvr;5  ibat  "8?  vpf  thfjrp  arp  no  signs  ^^beat  Expoil  Ttbop  ■  •  ■ 

'r-,  of  a  reversal  of  the  market's  fnnda-  ‘>tatiPtmal  tMunniary  of  the  Se- 

')  mentally  favorable  po.sition.  "  "The.  curtly  ..larkets . 

Vj  Trader"  concurs,  maintaining  "that  Inveslors’  Index 

!,  '  onre  the  market  has  digested  its 

,  phenomenal  rise  .  .  there  should  Abii-b- .  •  Inv.  foundai 

->  he  warrant  for  discounting  Ihc  tre-  i  i  *«  Servi<? 

«  Bank  of  N.  5.  .  2  L  .Record 

^  (inendous  implications  of  Ihc  national-^  Brazilian  ....  2  Lesare.  P.  T. 

'’>1  recovery  bill".  "  "an.  Steam?hip?.  I  Loblaw  .  . 

2^;“  Neither  the  Kitch  Financial  Ser-  Van.  Calanrse.  .  5  M<jColl  From 

r.  ,  •  -  J  ...  I  l-an.  For.  Invc?l.  ?  0-1  .Selection- 

Vice  or  Brookmire  LeOnomir  Service  Con?.  Pre??  .  .  4  Photo  Eng- 

'  I  are  so  bullish  as  to  Ihe  immediate  Con?.  Smelter?  .  to  Price  Realty 

ri  ’ action  of  the  market,  Fiteh  .sees  Corp.  investor?  3  Price  Bros 
I  .  ,  -  J)  X  X.  Aj  .«  Doin.  l*a»  ...  I  beaniiin.  K.  t 

etidences  of  disfribuHon  "tn  the  Dom  c.ia??  i  s-mpson?  Li- 

i  :  rnanipniation  of  specialties  along  the  fJom  .Square  Cr.  >  stand  Pav-n 

;  rotation  of  leadership  from  group  fo  ^  Sh?p 

1,  .r,  A  t_  •  Int.  Nirk*"!  *4  ,  Transom  Coi 

I  group— all  without  much  pogress  m  p,,p  1 1 1  Wpg  rie,: 

;  the  averages,”  Brookmire  points 
’!  j  to  the  increase  in  volume  of  sales  .IlidinK  nnd  Oil  rniiiitHiiie 

-|  ;  per  point  advance.  Failure  of  the  in.Mri.eoU  r-v? 

:  market  lo  advance  on  such  heavy  Amtheid  Syn.  .  9  '  N,pi??ing  M„ 

i  volume  is  indicative  of  a  eloser  bal-  Bobjo  ...  Hi  Oro  Grande 

1  anee  between  supply  and  demand.  Can.  Pa-idora  .  .  mjDlga  Ca?  «< 

e  i_i  J  I  ^  ij  Greene  Stabell  10  Pioneer 

:  ITifavorable  developments  could  Hu-onian  M-ning  to  Ribag,.  c..|)|., 

i  easily  swiiip  the  balance  to  the  sup-  Island  Lake  .  .  lo  Sisuoe.  .  . 

ply  side.  Boih  believe,  however,  ■  !JJ  Mc\iaiLei 

i  thnt  purchases  .should  he  made  on  taake  shore  lO- 1 4  i  * 

^  any  sizable  reaction. 


4  j.  P,  Service  . 
2  L  Secord 

2  LcR^ire,  P.  T.  . 
Loblnw  .  .  .  . 

5  McCoIl-Front  . 
?  Oil  Selection? 

4  Photo  Eiigr.  - 

10  Price.  Realty  . 

3  Price  Bros 

2  Seanii'in.  K.  Co 
1  Simpson.s  Ltd 
9  Stand  Paving 
9  Stop  A  vShop 
1  4  T  ransom  Coip 
1  I  i  U'pg  rier 


.IfininR  nnd  Oil  (  niii|)iiiiips. 

Akalla  0-1?  .  .  in-MrLrod  R-vrt 


Can.  Pandora  . 
Greene  Stabell 


10  I  MrLeofl  River  )H  I 
9  Nipi.ssino;  Mines,  111 
10  Oro  Grfinde  .10 
10  }  Olga  &  Oil.  KT 

I  0  t  Pioneer  ....  I  4 
10  Rihagf)  fiopper  10 
10  Sisuoe.  .  .  .  9  in 

10  W.  Mc\^  afters  .  10  | 

10  While  Lily  Mine  10 


Rivcv.iH»  ,s.lk  . 

33.83  ) 

55,085 

267.999 

248,1  47 

Repen!  KnUtmj  317.355 

2  I  7.09  3 

rIS  1.708 

813  1.60) 

307.862 

455.007 

.^!and.  .Rtee]  ... 

8  1  4,764 

42.447 

320.070 

386,043 

.Shawmipan  12  63  5.2  79 

1  3.h93,19.t 

2.534,472 

4.150.438 

3.2  1  2.161 

2.407.3  46 

.  Law  nre  HInur  IH/.hih 

9n.2h6 

68.99  1 

68.787 

5  46.228 

505.2  1  3 

.Sari;:?  Rr-82?  1  76,3  28 

4h6. 1  9  4 

d32.4  32 

dI2.n3  1 

65.430 

1  22.524 

.Siipertd>«!  P^t« . 

43  4.000 

597,000 

25  1.748 

2  10.661 

H  .RmiOP  8r  Sr'ns  4  1.648 

h  7.9  9  3 

dh8  776 

41  0  43 

50  1.9  49 

671,203 

v^I.eel  of  Canada  1.83  4,812 

2.47  4.47  1 

217.425 

598,550 

13.913.373 

1  3.800.614 

Supe’sill  Flns'erv 

3  5.000 

6  1  .000 

720.18) 

7  1  1.000 

S.  Pplroleiini  16,955 

4  5. 8k  7 

87.3?n 

Hi5  4,)0l 

881 1.1  |0 

Mac  Lin-s  398  i  1  3 

6  7  . 13  8 

dH  2.288 

193.5  3  1 

1  50.431 

Sh-rwm  \Uilhams  7  4.167 

388  170 

810,863 

273  0  1  5 

J  560.05  7 

3.036.295 

Stag'd,  ria'*  Prod  19.468 

79  t  9  49 

d59  53  4 

84.029 

3  73.09  1 

467.006 

.8.  <:  Pow*r  2. .7, ■>4.444 

7 . 3  5  5 , 1  :  I 

807  OOh 

830,064 

vSha'*migan  12.63^.779 

1  3.693,194 

2.53  4  4  7  7 

4, 1  50.438 

3.212.161 

1,407,346 

>imj.'Pons  t.t-I  679. .;78 

1 .5h.7.897 

HI  77.3  1  3 

670.480 

8.107.004 

8.673,867 

.'‘♦ard.  Paving  rl7.9  40 

v?5.n5h 

d  1  4 ,? .  1  9  7 

1  5  4.056 

520.640 

6bl.)90 

^!  f,.>’vr  Papei  d786.670 

4  7  7.45  2 

d4  48  008 

d72.97  3 

1.075.898 

2.250.606 

leek  Hnches  6.874,738 

6  949  830 

3.723,20  1 

3.31  1.50  1 

3.030,33  1 

2.040  420 

f  or  on.  Flevafnrs  4Mf),h5  3 

3  50, 3.3  2 

230,601 

205.409 

425,095 

280,257 

Taviblv..,  L'8.  213,9’a 

.’66.56.1 

1  35.421 

1  70  2  3  4 

5  3  2.885 

544.005 

Thri  f!  St  or8*s  111.837 

107  130 

75.0  4  ! 

78.34  1 

363.828 

340.504 

TtpTop  r.jilors  33.2h8 

7h2,988 

3  3.768 

106.1  22 

077.770 

1.016.682 

Uni!.  Gr.  Growers  0  I  7.245 

993.101 

180.213 

251.070 

1,714,652 

1.417,710 

l.lniled  •Sec’i'*ities  406.1  M 

1  'h.5  28 

‘  60  694 

104.272 

V'lau  Bisicui!  362.160 

610,568 

821.500 

1  37  76  1 

301,405 

422.365 

5  icernv  i <3  18,6  3  1 

406 

34.884 

1  15,037 

142.708 

5X  aIker.  G.  6t  W . 

255,525 

1,060.882 

14.236,868 

16,477,445 

NX'eslern  Gram  765.13  7 

3  40.24  i 

xl62,4l  1 

467,65  1 

430,493 

West.  Can  Flour  136  885 

206.476 

0.716 

-  1  75.43  1 

863.143 

1.467,037 

V’est mi’^'r  P.soer  4^7. -I'h 

dl9.07! 

21.336 

86.008 

68,180 

W'.ndfor  Mot.l  20L49. 

439  676 

807,684 

1  35.523 

614.1  16 

752.901 

eston  Biscui!  763  375 

>.704.23  1 

140,23) 

1  34.233 

430.5  7  7 

644,160 

V’eat  G^'oce-ji  141.135 

121.671 

60  494 

78.203 

608,383 

1.578,322 

Vv’rhnds  ^lf£:.  174  h9C- 

d  3  0 .66  5 

46.':'36 

dl7)  267 

547,270 

803 .3  3  2 

A4Ve.*  Kocterj#',  }  897.53  i 

7.293  97/ 

!09  787 

473,087 

F1-'-.!v*r  5.579.4  49 

5.k89.  795 

1  7h.454 

26?  00  1 

J1,!65.695 

<n  .  7  3  7  8.)  > 

y’n'Nr’.  ^l»vand.  <4  3  6  ^  4 

IS  89  5 

*1  7. 469 

dtu  075 

649  98h 

797. IhP 

r,,n,  191.794 

3  39.795 

i  19  94h 

726.4  7  1 

4  1  7.989 

1  5  1 .59  J 

''•  s  nil  968.11? 

t  093  88  4 

46.549 

70.1 !7 

259.764 

.■*h^,79  5 

km!  5  2.25  4 

.’674 

5,754 

H40.0  5  J 

526.081 

528.7  70 

385.494.93  7 
*  \ft*r  char;;es^ 

X  Beit^re  denreciatmn. 
Inclufles  transfer  fro 

456.040. 1  52  22.1  66.3(.6 

in  c^nera!  reserve*. 

83,102,253 

476.669,9  40 

5  53,086.1 30 

n  M.ini  r  i, 

to  Vpiil  I'tlll  -e? 

•  ’  h  er)  a  ( f) )  n  1 

nf  •».:99.. 

i  Beat! ie.  properly  were  turned  over  w,n  b.  <3<-.diiri(-d  i-om  all  H-vidend  chequ?,? 

700.960  .u.  .  u  Ti«»led  lo  non  restdoni  pharrholdrrs  anc 

. rCCeiltl),  with  the  ore  going  thlough  -bp  Companv?  Banker?  w-ll  Hed-ict  the  5  q< 

. I  about  one-third  of  eapneitv  which  is  las  when  paving  coupon?  to  or  for  neco-n' 

• 'YeVA),  I  604)  tons  dailv.  The  mill  started  off  "'  non-r'-?iclcn,  .hari-ho'd^?^  Owncr?h;r 

fi55.n72  .  J  U  .V  ■  I-  Ccrtificalc?  will  ha  raqiiiicd  by  -he  pavm.^ 

.  tn  good  .shape  with  a  minimum  of  banker.?  in  repre  of  all  d-v-dend  co„ 

1, 089, 32f)  trouble.  Experimenting  continues  non?  prr.enleH  for  pavment  b-  rc-aidem- 

w'li't  a  view  to  overcome  difficulties  l  ,, 

697.004  .1  •  jj  *  1  ..  1  SlockhnlderA  res.TF-pi  m  ih»*  Un 

qR4;qq6  !  usually  incidental  lo  a  new  prodiir-  Hmi  a  vrod,t  fo,  -h- 

5  72.266  ler  The  arsenic  content  of  the  ore  •>•',  t.-nadia--,  i.,.-:  wiihhrld  al  iJ 

1  7,488,389:  .Jjp  I'cadilv  eliminated  hv  ro.qs:-  allnwabla  again?)  liw  -a,  -.howo  on  fh«-) 

",„,,89  ing.  Ihe  company's  chief  problem  d' 

284.274  I  being  the  fine  mineralization.  L’njtrd  tax  .aulhnnlir-.  r-^auire  lh- 

73  4,39  1  I  fhp  last  15  per  rent,  of  the  nr  c-mljcatp  «'I  (hp  Cansdian  Com 

995.171  T'Vtr.i-n  ir?  t-nnllx-  M r»  ^''1 » ^ T  of  Incom''  T ?» V  (or  «»ijrb  pBvmoni 

. I  obstacle  Staniiing  in  the  5505*  Comr*ii«^ionf*r  »i  1,-.  ri'^C'^ssarA^  fnt 

I  148  lie  ’  bighlv  Rucressful  treatnienl.  Mr.  ‘9f  UmtoH  Staips  stockholder  to  submit, 
PHrk'said  that  .satisfaCoi  y  P-'ufi;  j  "  ,;,^;;-;.r?h';rc^"^,f,^c'a^.'‘o,^"^^^^^ 
2.870.782  made  with  inillhcads  Mtjjnrm  No.  60t.  Only  in  ihiA  wav  ran  th- 

. !  $3*90,  under  pre^'^ent  conditions  Canadian  Commt.ssioimr  jdrntjfv  Ih"  with 

3.943.680  U-hereas  it  is  ani ieiiiaiei;  that  $;{  no  i  j''-'''  ‘'-'"'’d-an  la?  w„h  ihr  ?pac,iir  r-c 

.  11  1  <  -11  *•  r  a  .  il'ient  of  th4»  diviriend  in  older  to  furni^Ii 

6.621.216  Will  later  yield  .'^atisfactor'  net  re-iior  n(*rns.s,?irv  individual  rrcpipt  If  Fonni 
5  1  7.367  I  turns.  All  costs  are  calculated  6OI  ,4if.  not  availablr  at  local  United 

8.843  986  I  J|:2.25  and  this  i.s  expected  to  he  hef-  l*^nkA.  they  ran  h*-  secured  froni 

672,099  'er  as  fime  goes  on.  the  ore  m  the ' Tormi-q. 

1.056.368  mine  nctual  development  has  prov-  Bv -rd?,- of  ih?  Boa-d. 

'Unl’622  ®^  better  than  drill  estimates,  the  '  "  ' 

i!740.'66.5  materials  opened  up  on  threo  lev-  ,,,  r;hurcH  S-r-at.  Torc-h'o  2,  c^adV*’^ 
els  averaging  a  little  belter  than  $4  32nd  Ma.,  1933, 

2,083.420  pep  (on  Ore  is  very  regular  as  to  ;i _ _  ■ ;  ;  ■-■■■;? '  ; 

widths  and  values.  Farts  of  the  ore  .  .... 

d'.o'.ior  bodv  run  105  ft.  wide  at  the  ft.  .. ™ 

level  with  the  widths  seldom  less  >‘''''!'’na'  Surety  c  orporation  haiing 
.50  ft.  Some  open  nit  work  will  "*’®. ’'t';"'"'®®!  fienosit  and  eom- 

1.061,020  ihe  done.  "I  certainly  feel  we  have  a.  ''>®'"'3nef 

sood  thing  in  Beattie.  "  Mr.  Dark  .•'®’  "L***",-'  ®®'  '‘ 

^,^^:io5!said.  How  fast  we  would  exp.and  is  of  7q-  t'  J*’®.  '''s'” 

386,043  a  matter  for  eonsidcraiinn  by  di-  ”'*■  .  authorized  to 

t-ector.s.  N'ipissing  own.s  ,.,=iss.,r,r,n  ”"-'d"cs.s  of  Burglarv. 

ul'.wL  fihares  of  Beattie,  in  addition  to  op- 1  '’"'*  '^''^'-aniee  Insurance  in 

210.661  '  lions  on  further  .stork.  |  .  p-?- 

n  ani'- j!  '  Nipi-ssing  h.Ts  .sold  nnno  of  its  _  . 

’'7?i:pno  !  storks.  At  the  end  of  last  vear  in-  •'rn  ctn-nT  in"'"" 

!  vestments  were  S.27r  under  book  ®  a-nes  .1.  Montreal 

3,936.291 '' ®*''®'  p^Ft~"bu?ineps  a?  improved  fn  Fonv 

467.006  I  - -  '  -  rarison  with  last  .spring.  Thnv  arc 

■  •  ■  '  PETTER  IMPLEMENT  HrsiVEXS.  putting  out  n  ronsidorsbl?;  number  ot 

1,407.346,  q?-i  Im  ®  ''o-n  bin"  ■  t  ill  i?r  nischine: 

8.673  867  •  wh-rb  disc  and  .scail  .it  the  c.na  or,- 

n  Ampnt  VioiiAPs  tit  Swift  r*:*'  _ _ _  ' 


503:566  1  than  .50  ft.  Some  open  nit  work  will  | 

061,020  i  he  done.  "I  certainly  feel  we  havea.  I*.  ■  .  '  , 

good  thing  in  Beattie.  "  Mr.  Dark  1 


sown  N'ipissing  owns  l.5S$,,5fio 

1  22,524  I  bhofos  of  Beattie,  in  addition  foop- 
210.661  ;  lions  on  further  .stork. 

809  614 '  N'ipissing  has  .sold  none  of  its 
7 1  HPoo  !  storks.  At  the  end  of  last  .'  ear  in- 
!  vestments  were  S.27r  under  book 

'  59.431  J 
916.291  '  '■“Ut  • 

467.006  I  - - - - 

!  PETTEB  IMPLEMENT  HrsiVE«.s.  j 

fc7i'»A7  ;  Swift  -Y-irrent.  Sa.rk.  —  Fann  Ini- 
6hi  I9n  '  pDment  house?  at  Swift  i-urr"nt  r»-  | 


\  fi  n«’03i  vi>r.  “ 
tinro  Rnp^ri  j 


U;^Vthut  Inndtn^si  .'if  “fio  poiindfS  4'Mnipar<'H  wllh  1 91 
1*  !h*»  19.3.3  up  P‘>»inTt.«  for  1  hr  satne  poitit!  l.iiBt  yrrir. 
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